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fairly strong, and up to 3 per cent. has frequently been 
paid for fresh accommodation, with 2} charged for re- 
newals in some quarters. This has helped to sustain the 
‘level of discount rates, aided by the possibility that a 
higher level of loan rates might be stabilised | without 
reference to Bank rate or deposit rates, so rendering Bank 
rate fully effective at the present level. Though 
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success in this should have the effect of postponing an 
actual advance in the official rate, fine three months’ bills 
have not been quoted below 3; per cent., and the rate 
for October Treasury bills has been kept close up to 3 
per cent., but business has been small, especially at the 
end of the week, pending the removal of uncertainties on 
the subject of money rates. 
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The Bank return showed an increase in the Reserve 
of £1,069,100, of which 41,067,300 was attributable 


to the inflow of notes from circulation. Govern- 
ment securities were reduced by £ 2,870,000, 
and Other securities rose by £230,500, while 
Public deposits increased by £1,811,100. | Conse- 
guently, Other deposits showed a_ contraction § of 


£:3,428,400, and the ratio of the reserve to liabilities im- 
proved from 17.1 per cent. to 18.2 per cent. Currency 
notes outstanding were reduced by £841,200 to 
£,292,8443500, which includes £.1,382,200 for notes called 
in but not yet cancelled. The fiduciary issue is 
£:242,012,300, or £/6,178,600 below the maximum. 


THE STOCK MARKETS. 


The fading away of fears of an early rise in Bank rate 
produced a good effect in the stock markets, which would 
have been greater had not the revolution in Brazil created 
anxiety. Gilt-edged stocks have been decidedly firm, and 
a strong recovery followed the initial slump in Brazilian 
securities. Foreign stocks have not been much affected 
by the inter-Allied conference in London. Business in 
Home Rails remains quiet, in spite of the approach of 
dividend announcements. The rubber share market re- 
sponded to the rise of the price of the commodity, while 
tea shares tell and recovered. Brewery stocks are con- 
spicuously strong on dividend expectations. Apart from 
a little excitement in East Rand shares, the Kaffir market 
spent a quiet week. 


THE COMMODITY MARKETS. 


In one or two directions a recovery in markets is notice- 
able this week. Demand in the cotton trade is rather 
more active: although lower values are anticipated in 
some quarters for manufactures, in others it is thought 
that the raw material may not be cheaper in the future. 
Some improvement in the wool trade is recorded by our 
Bradford correspondent. Lower prices and an acute 
dearth of business is the burden of our Cardiff correspon- 
dent’s report upon the coal trade. From Middles- 
brough we are informed that the export of pig-iron is 
practically stopped owing to foreign competition. The 
tin market was weak, but copper ruled steady. Wheat 
was in good demand, and the price moved upward. 
Further details of the markets, together with prices, will 
be found on later pages from our special trade corre- 
spondents. 

FOREIGN EXCHANGES. 


In the foreign exchange market business, on the 
whole, has remained quiet under the influence of some- 
what anxious expectations aroused by the London Con- 
ference. Interest has been concentrated mainly upon the 
dollar rate, which has shown more violent fluctuations 
than have been customary for some time past. From 
$4.352 at the close of business on the 11th, the rate rose 
rapidly to $4.383 at Monday’s ciose. On the following 
day there was a sharp reaction, the quotation falling at 
one time to as low as $4.363, but ending with a partial 
recovery at $4.37-, On Wednesday it was up at one time 
to $4.38, but closed at $4.373, and fell the 
next day to $4.36§. Yesterday morning it showed 
a slight recovery to $4.37%. This reaction was 
enly to be expected after the recent rapid rise, but the 
immediate future is by no means clear. At this time of 
the year the weight of autumn requirements might be ex- 
pected to depress rates, but on the other hand, the money 
market position in the two countries might at the moment 


be expected to work the other way, while the position | 


h 
been further complicated by certain special operations o, 
Continental account. The forward rate has widened - 
about 4 cent below par for one month uy . 
three. The Paris rate, which recovered to i 
on Monday, has gradually reacted to an in reasing! 
doubtful attitude towards the results of the Confere;., 
and yesterday morning stood at 85.70, as compared with 
85.50 a week ago. Business, however, has been op , 
relatively small scale. Brussels, while following roygty. 


r 
. . 5 : stk 
the same course, has continued its recent relative 


iMprove. 
previous week’s 96.50. Forward rates for Paris in 
little change at about 20 centimes per month above spo; 
while Brussels has narrowed rather to 5 to 8 centime, 
below. The lira, after its recent slight depreciation 
shows some recovery, and is_ steady at tori 
compared with 102.10 a week ago. The German mas; 
continues unaffected by the present negotiations at js: 
billion. Among the neutrals, Amsterdam has followed 
fairly closely the fluctuations of the dollar, moving from 
11.54 to 11.55} on the week. Switzerland, after « 
tinuing its recent sharp improvement, has reacted some. 
what to 24.024, as compared with 23.974 a week ago. 
Madrid, after remaining fairly steady during the week, 
moved somewhat sharply yesterday morning to 32.9; 
from 32.90. In Northern Europe, Stockholm has gone 
in our favour from 16.364 to 16.424, Christiania at about 
33-55 shows little movement, while Copenhagen has 
appreciated slightly to 27.124. Helsingfors, on the other 
hand, has moved up from 173} to 174}, while Riga and 
Warsaw continue to maintain their gold parity. In 
Central Europe, Vienna has followed the dollar to 310,500, 
while Budapest retains its temporary stability with 
sterling at 355,000 and Prague also remains steady at 
147;, while Bucharest at 985, as compared with 1,025, is 
better, probably on requirements in connection with the 
harvest. In the East, the rupee has improved in value 
from 1s 5;;d to 1s 53d, but the yen has fallen back 
from 1s 10}%d to 1s 10 21-32d. The silver market has 
been quiet and steady, with little or no movement in 
price. America is still selling only sparingly, and demand 
from both India and China is dull. Hong Kong and 
Shanghai, after remaining quite steady through the week 
at 2s 43d and 3.3$d respectively, fell yesterday morning 
to 2s 43d and 3s 33d. In South America the revolt in 
Brazil continued to have a depressing effect on the Rio 
quotation, but there was a recovery yesterday to 54d, as 
compared with 5;;d on the 11th. Buenos Aires fell 
on the week from 403d to 40$d, and Monte Video from 
423d to 413d, while Valparaiso also depreciated a little 
from 41.80 to 42.80 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended July 12th :— 


ay 


wo 





(000's omitted.) 

EXPENDITURE, £ REcEIPTs. f . 
Supply Services ..... cececcseees 8,650] From Revenue ......-+.+- mies 
Interest, &c., on Debt .......... 707 
Bimirine PUR ...cccccccsccccces 100 
Added to Exchequer Balances... 33 | 
Reduction of Debt............. . 2,781 
BE ccdsecceccccnccnccsces 189 

12,460 12,400 





Revenue come in on a reduced scale as compared with the 
corresponding period, amounting to £.12,460,300, agains’ 
£.16,874,000. The chief cause of the decline was the 
lower receipts from Property and Income-tax, whi’ 
amounted to £5,717,000, against £7,488,000. .Supe™ 
tax receipts, however, were higher at £980,000, agains! 
£650,000. Customs receipts were reduced [from 
#£2,455,000 to £1,821,000, and Excise from Z, 1 409,00 
to £1,115,000. The week’s operations reduced 
National Debt by £2,781,050, and caused the following 
changes :— 








(000’s omitted.) 
£ fs 
National Savings Certificates + 50 | Treasury Bills .........-++ - — oop 
Treasury Bonds.............- 284 | Bank of England Advances... — ‘0 
Sundries ......... Soereserees +  350| Public Dept. Advances .....- a 
+ 684 | - = 


The floating debt was reduced by £3»430,000 1 
£793,998, 500. 
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Financial YEAR, 1924-1925 (April 1 to July 12). 







£ ; £ 
237,049,740 | Raised by Revenue .. 201,015,213 






























Mm ha ei . 
Ns on ewer Expenditure «+ | Decrease in Balances 3,360,604 
led = | Amount borrowed .. 32,673,923 
Total seseeeeees 237,049,740 | Total ....4...44 237,049,740 
he Estimates for Year 1924-25, 
rel £ £ 
Sa ‘Orjinary Expenditure 786,848,000 Ordinary Receipts... 764,050,000 
vio vecial Expenditure. __5,178,000| Special Receipts.... 30,000,000 
>ughiy FR Total .eeeeeeeee 790,026,000 Total ........ 794,050,000 
eth Burplus........ 4,024,000 
sho 
Spot THE WEEK IN PARLIAMENT. 
se > Mownbay, JuLy 14TH.—Lords : Discussions on League of 
i. Jee dations and on the Singapore base. Commons; Full 
* “ BE acess debate on the British and French attitude to the 
MS Be peoarations problem, the Chequers and Paris conversa- 
al ‘tions, and the London Conference. oe 
| a “& tvespay, Jury 15TH.—Lords : Debate on the division of 
the Diocese of Winchester. Commons: Report stage of 
a “the Finance Bill concluded. 
a Wepvespay, JULY 16TH.—Lords : Debate on compensa- 
~ “S* Beton claims in Ireland. Commons: Committee stage of 
Se the Housing Bill begun. 
S93: HR Tyurspay, JULY 17TH.—Lords: Committee stage of 
ae “the Legitimacy Bill concluded. Commons: Further pro- 
‘ a ress made with the Committee stage of the Housing 
1 ell. 
ad Fripay, JULY 181H.—Commons : Unemployment Insur- 
3 “Tn ince Bill third reading. Government defeated on an 
mili . bamendment. 
with [> Company Meetings of the Week.—On later pages ot 
dy at PRethis issue will be found the reports of the following com- 
125, 1S Me panies:—Imperial Ottoman Bank, Imperial Bank of 
th the ersia, Bank of New South Wales, P. and O. Banking 
value J orporation, Baker Perkins, Australian Estates and 
back lortgage, Apollinaris and Johannis, Anglo-Ceylon and 
et has eneral Estates, Argentine Navigation, Claudius Ash, De 
ent in Irey, and International Tea Stores. Sir Herbert Law- 
emand Fence, at the meeting of the Imperial Ottoman Bank, said 
y and $that in the economic world any general improvement of 
week Hthe situation is to be sought in stimulating demand, 
orning BRthereby causing increased production, in a wider exchange 
colt in i commodities, in the restraint, so far as that may be 
¢ Rio BM possible, of speculation, and not, as some people are dis- 
fd, as sed to believe, in artificial measures of assistance, which 
os fell Tet best are merely palliatives. Sir Hugh Barnes, at the 
» from eeting of the Imperial Bank of Persia, referring to the 
. little ailure of the Republican movement in Persia, said that 
the Persian merchant, who understands little of politics, 
@nd probably cares less, pursues his lawful business un- 
perturbed. 
e and 





ECONOMIST INTELLIGENCE BRANCH. 


| In order to meet a demand from many of our readers, we have 
‘ ¢ arrangements which will enable us to supply statistical or 
12,46) ber information from our records, and to answer economic 
quiries, A small charge will be made (with a minimum of half- 

‘uinea) to cover the cost of any special work involved. 








hie THE CONFERENCE GETS TO WORK. 

ith the 

gainst ‘TER the usual formal speeches and the appointment of 
> Ir Ramsay MacDo : . 

as the » Att say MacDonald as President of the Conference, 
which cae led delegations have quickly settled down to work. 
Super- a : ommittees have been set up. The first is dealing 
gainst a a of possible German default, what body 
for ° decide whether such default has occurred, and what 


09,000 eine on to that effect. The second is con- 
d the er —— inery for restoring German economic and 
lowing benaforsice ae the third is considering methods of 
Berlin 2 aa ie payments from the receiving body 

i eae creditor countries. The third committee 

6, ben only de y nearly completed its work. After all, it 

Y deal with the fringe of this subject by setting 


— 230 TBn 
- P the necessary machinery. Nothing that is done now 
ain in really en 


ade. Th sure that the necessary transfers can be 
om for Poe is one on which there is the widest 
merence of judgment, and the answer can 
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only be furnished by experience. The first and second 
committees are dealing with matters of more immediate 
importance. The path of the first committee has been 
unexpectedly smoothed by the declaration of the Americans 
that, while the United States could not consider appoint- 
ing 1 full member to the Reparation Commission, it 
would have no objection to the appointment of an 
American citizen to deal with the question of German 
default if and when this arises. This is an encouraging 
start for the committee, which has still many difficult 
fences to jump, the most difficult of all being the claim 
of France to complete liberty of action if default oceurs, 
and if she is not satisfied with the action proposed by her 
former Allies. We are strongly of opinion that it would 
be disastrous to allow any obscurity to remain on this 
point, or to arrive at a patched-up settlement, such as 
that proposed in last week’s memorandum, namely. that 
when default has occurred the Allies will meet and con- 
sider the matter. It is imperative that a definite and 
final interpretation should be given to the disputed clauses 
under the Treaty of Versailles on this question. What 
action may legitimately be taken if Germany deliberate! 

puts difficulties in the way of reparation payments? 
Are military measures justified, or are these a breach 
of the peace? If military measures are not permissible, 
what form of pressure is to be employed? Until 
definite answers are given to these questions the mone 
markets of the world will naturally refuse to advance 
the loan needed to initiate the Dawes scheme. But 
there will be an even more serious consequence, for so 
long as this possible source of international dispute 
remains we can make no headway with France towards 
the political understanding which is needed to stabilise 
conditions in Europe, or secure the co-operation of 
Germany towards this end in the League of Nations. 

We venture to hope that France may be encouraged 
to accept some limitation on the right of independent 
military action by the debate in the House of Commons 
on Monday, in the course of which Mr Asquith made a 
statement of very considerable significance. Speaking on 
the question of security, he used the following carefully 
considered words :—‘‘ What are the conditions under 
which we ought to proceed to attain that great purpose ? 
First of all, in our view, any assurance or guarantee given 
to France ought to be given not as a separate guarantee 
to France, but as part of this country’s general under- 
taking under the Covenant of the League of Nations. 
Next, the security offered, whatever it is, to France should 
be offered on equal terms to Germany. Thirdly, in order 
that that may be possible, it is obvious that Germany. must 
be admitted to membership of the League of Nations and 
also through her representative to a seat on its Council. 
But that is not enough. The French will demand and 
will, I think, be entitled to demand something more. The 
opinion of this country is coming increasingly to believe 
that the British Empire—not only this country, but our 
Dominions—should undertake to guarantee both to France 
and Germany to use all its powers against either State 
which pressed a quarrel against the Allies without callmg 
into use the machinery of the League.’? The formula in 
the last two or three lines of this statement is different 
from the plan proposed in the Treaty of Mutual 
Assistance, which commits the signatories to take 
definite action in the event of the Council declaring that 
some country has committed an act of aggression. Under 
it the Council of the League has to decide very promptly 
on the merits of the problem at issue, a decision which 
might be very difficult to settle at short notice. Mr 
Asquith’s present formula commits us to definite action, 
not according to the merits of the particular dispute, but 
on the point that the machinery of the League must be 
used and a delav of a certain number of months enfocced 
before war breaks out. In other words, the undertaking 
is not to carry out sentences hastily imposed by the 
Council of the League, but to prevent a breach of the 
peace. The formula is one which would have give 
France the assurance of our intervention in I914, and tt 
ss one which is much more likely to be acceptable here 
than any other form of undertaking. _Mr ‘Ramsay 
MacDonald deliberately refrained from discussing this 
question fully, but on it he made the significant remars 
that “the line which the right hon. gentleman (Mr 
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Asquith) takes this afternoon is precisely the line I have 
been taking all through.’’ 

Monday’s debate was notable in one other respect, 
namely, the large number of speeches from the back 
benches on all sides of the House in which scepticism 
was expressed on the whole Reparation policy. One or 
two speakers took the line of Mr Morel, that whatever 
might be the responsibility of particular leaders or states- 
men, whether in Germany or in Allied countries, the 
people of Germany were as much the victims of pre-war 
diplomacy as the Allied peoples, and it was unjust to 
saddle them with these economic burdens for many 
decades. 

But most of the speakers took the other line, that pay- 
ment of large indemnities was either impracticable with- 
out a complete upset of the exchanges, or that the 
stimulus to German exports would be so great as to be a 
disaster to the industrial communities in competing coun- 
tries. We believe these fears to be greatly exaggerated. 
The argument that if Germany is to increase her exports 
she must enormously increase her import of raw materials 
as compared with pre-war days, and therefore build up a 
colessal overseas trade, is unconvincing. On the basis of 
the raw material which Germany imported before the war, 
she could have considerably increased her exports in the 
form of metallurgical, chemical, and textile manufactures 
if her internal development had been proceeding at a less 
rapid rate and a smaller proportion of her production had 
been consumed at home. Unlike Great Britain, Germany 
before the war was putting all her savings into internal 
development, and not to any large extent into foreign in- 
vestment. Some change in the proportion of home and 
export trade is not economically impossible. Again, the 
extent to which the creation of a substantial German ex- 
port surplus involves the redistribution of the world’s 
foreign commerce is apt to be exaggerated, for the 
amounts involved in the Dawes report are not enormous 
in comparison with the total of the world’s foreign com- 
merce. And, finally, we would call attention to the argu- 
ment of an American economist referred to in another 
column, that the payment of these sums abroad will add 
to the purchasing power of the countries to whom repara- 
tions are paid. The reparation plan will undoubtedly exer- 
cise for a period of years some influence on the distri- 
bution of international trade, but to what extent it is at 
present very uncertain. In our opinion, it is a mistake 
to fook for trouble of this kind, which cannot compare in 
importance with the stimulating effect on the world’s eco- 
nomic activity and developments which would be pro- 
duced by a general reparation settlement, by more stable 
exchange conditions, and by political peace. 

Before, however, we allow ourselves to be carried away 
by optimism as to the results of the Conference, we would 
again emphasise the need of taking stock of the present 
situation in Germany. As yet we see no sign of over- 
coming the dilemma that Germany will not put into effect 
the necessary measures for carrying out the Dawes report 
wnatil the Ruhr is evacuated, while France will not evacu- 
ate the Ruhr until the report is put into effect. As soon 
as the committees ‘are ready, Germany must be called into 
consultation to help to break this vicious circle. 


ED 





THE STATUS OF THE SUDAN. 


THE crisis over the future of the Sudan, which has arisen 
during the last few weeks, and which was the subject of 
a debate in the House of Commons on July 1oth, has been 
latent ever since the question was placed among the four 
‘“reserved points ’’ of the British Declaration of Feb- 
ruary 28, 1922, in which the independence of Egypt was 
recognised conditionally by His Majesty’s Government. 
This declaration was, of course, unilateral, and Saad 
Zaghlul Pasha has on several occasions repudiated it as 
a basis for negotiations, both before and after taking 
office. On the other hand, the British Government has 
been equally careful to keep its hands free in regard to the 
Sudan, ever since the abrogation of the British Protector- 
ate over Egypt has been under consideration. In 1920, 
for example, the Milner Commission expressly excluded 
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the Sudan from the scope of their discussions, Thys the F 


point of departure for any Anglo-Egyptian Negotiations 
on the subject remains the Anglo-Egyptian Agreement 
January 19, 1899. The text of this instrument appears 
never yet to have been made public, but its substantj 
purport is well known, and it is in conformity with the 
practical facts of the situation both before and after ty 
Sudan was reconquered from the Mahdists. It was agree 
apparently, that Great Britain was entitled ‘‘ by right ¢ 
conquest ’’ to share in the settlement and future working 
and development of the Sudan. The Sirdar or Governg,. 
General is appointed, under this Treaty, by Khedivial &. 
cree on the recommendation of the British Government 
In practice he has always been a soldier of Britis, 
nationality, with Englishmen filling the higher ay 
Egyptians the lower posts in the administrative service. 4 
large part of the Egyptian Army is stationed in the Sudan, 
the cost being borne by the Egyptian Government. Th 
régime may be described as a condominium, which is syn. 
bolised by the fact that the British and Egyptian flags 
are hoisted side by side. Since the War, the world 
shortage of cotton has drawn the attention of the Britis: 
cotton trade to the Sudan as a potential source of supply, 
and this has resulted in the initiation of the Gezira irrige 
tion scheme, which has been discussed in two recent issues 
of the Economist. An important amount of British capital 
has been invested in this scheme, and the Treasury has 
given a guarantee under the Trade Facilities Bill. These 
were the main circumstances at the moment when the 
whole question was raised by the debate in the House o 
Lords on June 25th. Lord Parmoor’s blunt statement that 
‘‘the Government was not going to abandon the Sudan in 
any sense whatever ’’ was restated on the 30th by th 
Prime Minister in more conciliatory terms, and with a ple 
for a free discussion between the British and Egyptia 
Governments on a basis of reality. Meanwhile, on th 
28th, Lord Parmoor’s statement had drawn from Zaghl 
Pasha an uncompromising speech in the Egyptian Chas- 
ber, in which he announced his resignation, in spite of the 
manifestations of support which he received and of the vot 
of confidence which the Chamber passed at the close of the 
sitting. Upon King Fuad’s refusal to accept his resign 
tion he resumed office ; but it remains to be seen whethe 
Mr MacDonald, charm he never so wisely, will succeed if 
inducing him to come to London and open nege 
tiations, although the British Government has made t 
clear that an interchange of views would commit neitht 
party in any way. These are the material facts, but th 
problem can only be solved by an adjustment between 

British, the Egyptian, and—last, but not least—t 
Sudanese points of view. The view held by informed Britis 
observers (irrespective of party) is that the Egypt 
conquered the Sudan with some barbarity half a centul 


ago, lost it through prolonged incompetence and oppre yi 


sion, were only saved by British intervention from ther 


selves being conquered by the revolted Sudanese, woul 3 


never have been capable of reconquering the country with 


out British leadership and assistance, and would lose i 
again, if it were now handed over to them exclusivelyey 
with results probably as disastrous for all parties C™% 


cerned as those which occurred in the eighties of las 
century. British efforts (military, administrative, ™ 
economic), we believe, have alone redeemed the Sucas 
from barbarism, and alone prevent it from relapsing: 

the other side, the Egyptians claim superior title ¥ 
previous ‘‘ right of conquest ’’; point out that the pres 
administration of the Sudan is dependent on the pr 

of Egyptian officials and troops, and the expenditure ® 
Egyptian revenues (e.g., Egypt 
£478,000 for military expenditure in the Sudan dun 
the financial year 1921-2); and argue with force that 
so long as Great Britain holds the Sudan as well ® 
the sea, the independence of Egypt is at her mercy. © 
economic, as distinct from the strategic, aspect of this # 
argument might be met by Lord Grey’s suggestion, !9 ™) 
House of Lords debate, that the allocation of Nile ¥ 


to the two countries should be handed over to 2 ™™E 


commission under American chairmanship. But what 


the Sudanese themselves? The difficulty here is that ™ 
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the le of the Sudan are in a rudimentary state of political 
ions development, and therefore both the Egyptians and our- 
t of selves can each attribute any Sudanese manifestations 
ears hostile to us respectively to the suggestion or propaganda 
ntial (not necessarily illegitimate in itself) of the other party. 


In fact, the Sudanese are in much the same stage as the 








a lations of certain mandated territories, and the whole 
. complicated problem might fruitfully be referred, failing 
eet, F direct agreement, to the Permanent Mandates Commis- 
tof Bion of the League for an expert advisory opinion. 
king This last proposal was definitely put forward by Mr T. 
mor Johnston in the debate of Thursday, the 1oth, in the 
| de F  House of Commons, and to judge by the temper of the 
nent, | Egyptian Parliament and Press, it seems not unlikely 
‘itish | that some reference to an impartial outside authority may 
ani a prove to be the best issue out of the difficulty in the 
-) last resort. Mr Ormsby-Gore, however, very rightly 
e. A - urged that the utmost effort ought first to be made to 
idan, F reach a friendly settlement by direct negotiation, and this 
The fF point was taken up and emphasised by the Prime Minister, 


sym fF who carefully differentiated our relations with Egypt over 
flags fe the Sudan from our relations with Turkey over Mosul. 
| Can direct negotiations be initiated with any prospect of 
vith success? Mr MacDonald informed the House that 
onl Zaghlul Pasha hoped to leave Egypt before the end of 
' & the month, but two days after the debate the Egyptian 
mig Prime Minister was the victim of an attempted assassina- 









orld 


itl © tion at the hands of a young Egyptian student freshly 
> has returned from abroad, and the criminal confessed that his 
These motive was to prevent the Anglo-Egyptian negotiations 
. t from taking place. Happily the wound has not proved 
vt serious, but Zaghlul Pasha’s journey will no doubt be 
aa considerably delayed, and it is impossible to foresee as 

yet how this deplorable incident will affect Anglo-Egyptian 


a relations, though it is permissible to hope that the bodily 
a ple injuries = W hich the veteran Egyptian statesman has 

. / suffered will lighten, indirectly, his political task. 
= oat the debate in the House of Commons 
acti towed that there was a consensus of opinion among all 
F parties in this country upon certain vital points. 


Tham . | _upo It was 
of the Me agreed that the situation in the Sudan had been funda- 
al pen mar altered by the recognition of Egyptian inde- 
of the pendence ; that the present arrangements could not stand, 


and that a fresh settlement ought to be reached as soon 
4s was reasonably possible. Mr MacDonald was able to 
to a guarantee, on behalf not only of the present 
sy cg but of the House of Commons as a whole, 
oc a were prepared to come to an agreement with 
mache on the question of the Nile water which Egypt 
re would regard as satisfactory, and that the in- 
— of the Sudan would not mean that the 
is ro oe would receive ‘‘ a single pint of water 
. oe _ Sudan were politically in his possession. 
of Egy ss 0s > Sooners Pointed out that the cotton crop 
of _. ~ rsell was so important for the textile industry 
BS would be ae that no British authorities in the Sudan 

ares . a to reduce the supply of water available 
dices ee te of that crop in order to open up 
i ichesan Consus fields higher up the river. Mr T. 
ike “a oe the question of the Sudan sugar tax, 
Prime oe emned as oppressive, and he drew from the 
ao the information that the Sudan Plantation 
tae oe present paid no taxes in the Sudan. The 
the ae aot Statement in the debate was, of course, 
ales thes. inister’s declaration that ‘‘ Great Britain 
Sudan arin its responsibilities, contracted to the 
eddies aoe S udanese, by withdrawing and handing the 
idee oO any other Government,” but the debate 
neeocinten be conciliatory note. [The Prime Minister 
that ‘the eae with Sir Murdoch Macdonald’s opinion 
Mover the on in demanding political sovereignty 
inaugurate he tie ere not actuated by any desire to re- 
ut by an eee régime of exploitation and oppression, 
it might ae to safeguard Egyptian interests which 
Bas hich a os proper to safeguard in this way, but 
Neahertos ‘ae legitimate in themselves. Earl 
ntroversial i ad opened the debate with a somewhat 
eae review of Egyptian misgovernment in the 









































a mist Prim ae at this point to associate himself with 
what Ee ah: soe inister, If the negotiations are approached 
that - “Pirit on both sides, they will start under the 


™ Nditions 
‘ ‘ons most favourable for success. 
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INDUSTRIAL PROFITS. 


Our quarterly figures of the profits of industrial com- 
panies show a further slowing up in the rate of expan- 
sion, the percentage increase in the past quarter, which 
covers the greatest number of companies, having dropped 
tc 3 per cent. During April, May and June the results of 
466 industrial concerns have been analysed in our weekly 
summary of profit and loss accounts, and these show 
aggregate net profits for their past financial year 
(after meeting debenture interest, &c.) of £51} mil- 


lions, which compares witn £49? millions earned 
by the same companies in their preceding financial 
year. As there is considerable divergence in the 


promptitude with which accounts are submitted to share- 
holders after the close of the financial year, the periods 
covered by these 466 reports vary a little, but the bulk 
refer either to the years ended December 31, 1923, Or 
March 31, 1924. Some, of course, are for earlier dates, 
and a few cover even later periods. During the past 
twelve months 1,406 reports have been examined, and 
these show an increase of 11.8 per cent. in profits, as 
may be seen from the following table, which gives the 
actual figures :— 

Net Prorirs (after Payment of DsBENTURE INTEREST, &c). 

















i } 
Mw Z j 
gas Mepests peltames 
BOs Increase. 
358) 1922. | 1923. | 
ns ie eer cee | 2 | % 
Third quarter .........-eeeeeees 209 | 10,469,118 | 17,317,482 6,848,364 } 62 
Fourth quarter ....... int 5 waceuidal 312 | 23,382,776 | 26,043,934 a | 14 
| 1923. | 1924 
First quarter ......0 2.6.5. .--eeee | 419 | 37,155,048 | 40,382,901 | 3,227,853 87 
Second quarter ............eese+- | 466 | 49,794,417 | 51,292,944 | 1,498,527 x0 


Lsesiecnetin iba lartatlieene extocsisnleniieibeien i caeaaliane = 
1,406 | 120,801,359 | 135,037,261 |14,235,902 | 18 


At this time last year our anaiysis of the repotts of 1,358 
companies showed an increase of 16.1 per cent. It will 
be seen that there has been a progressive decline in the 
rate of increase in profits, but this is explained to a con- 
siderable extent by a comparison with the results of our 
analyses in preceding quarters, which is set out below :— 
1918, 1919, 1920. 1921. 1922 1923 1994 

: % % % % & 
First quarter...... —10.. +104 .. +269... + 55... —454.. +414... + 
Second quarter . .. — 51... +378... — 84... fT « . + 
Third quarter .... .. — 34... +419 .. —424.. oe Ae ss ys 
Fourth quarter .. + 47... +105.. +271 .. —529... + 39... +U4.. we 
Thus, the increase of 65.2 per cent. recorded in the third 
quarter of last year followed a substantial decrease twelve 
months previously, whereas the small increases of this 
vear follow substantial increases a year ago. 

“In the table below we classify the profits disclosed 
during the past twelve months into 20 groups of com- 
panies, showing how they compare with those earned 1n 
the preceding financial year :— 

Ner Prorits (after Payment of Depenture Interest, &c.). 



























— a | i 
a) Reports Published | 
g¢' in Year Ended | 
gf June 30. | 
ZO| 193. | 1924. 
ota 

Breweries ...........- 83 | 9,395,406 

en | 7) “a77029| 527,531 

Bicstrie light & power! ei en pe 

cist seueendede cean & i j ’ 

Hotels, restaurants, &c.| 26 | 1,602,951 _1,685.273) 

Iron, coal, and steel ..| 103 | 9,814,657 11,595,613) 1 

Land, mortgage, &c....| 77 | 4,036,864, 4,973,657 

Motor and cycle ...... 2% | 23,921 702,571 

Nitrate. = - 


Prominent increases are shown by the motor and cycle, 
nitrate, rubber and tea groups. A year ago the last two 
groups also recorded substantiai increases, but in the 
nitrate group of 20 companies a decline of 55 per cent. 
was shown. The oil and shipping groups were last year 
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among the companies showing decreases, as were also 
the iron and steel companies, now among the increases. 
The expansion in profits shown by the electricity group, 
retail shops and stores and the investment trust companies 
follow appreciable increases twelve months ago. 

We next show how profits have been distributed in each 
of the past four quarters :— 


Dusrmisution of PrRorirts. 


Dividend. &c. 








| Preference 
| 





&£ £ | & 
9,653,962) 55°8 | 3,095,838] 175 4,623,682 26°7 
16,422,429, 631 4,593,984) 176 5,027,521 19°3 





-| 40,382,501 24,069,835) 59° | 7,291,653) 18:1 
-+++| 51,292,944 31,153,288) 608 Kado at 11,465,051) 22°3 


_{135,037,2611 81,299,514 81,209,514 602 602 | 26,390,526 19°5 | 


9,021,413, 22°3 
8,674,605, 169 


27,347,221) 20°53 


The final column here and in the next table includes, in 
addition to specific allocations to reserve, the differences 
between the amounts brought forward from the previous 
vear and the amounts carried forward to the next account. 
In the twelve months over £27 millions, or 20.3 per cent. 
of total profits, was not distributed to shareholders, 
whereas in the preceding twelve months only 15.2 per 
cent. of total profits was so withheld. In the past quarter 
the proportion of profits reserved shows an appreciable 
drop, the amount going to preference shareholders being 
considerably above the average for the year. This is 
partly due to payment of arrears of preference dividend 
by one or two companies, and also partly to the fact that 
there happens to be a larger proportion of preference 
capital in the last quarter than in the preceding quarters. 





























The table below shows the method of distribution 
adopted by each of the groups — 
E ig 
{ Net Ordinary Pref. Carried to 
| Profits. Dividend. Dividend. Reserve, &c. 
a %| 8 % 
Breweries .......... 9,395,406 1 | 18% | 1,752,338 | 18° 
BRictivds smvcdsne §27,531 260,196 242,759 | 46°0 , 24,576 47 
Elec. light & power..| 3,790,155 | 1,176,954 | 310) 660,122 |174 | 1,953,079 516 
ARS SAE ae 3,231,794 | 2,501,778 373,989 |116 356,027; 110 
Hotels,rest’rants,&c./ 1,685,273 796,741 | 473) 427,655 | 25°4 460,877 273 
coal, and steel! 11,596,613 | 6,551,' 700,839 |23°3 | 2,342,810 20°2 
Land, mortgage, &c.| 4,973,657 | 2,823,118 873,996 |175 | 1,276,543 25°7 
Motor and cycle 702,571 | 166,265 |23°7 | 123,377 | 17°5 
TS 806,273 | 1,048,219 |130°0 nil .. ‘Dr 241,946 |Dr 30°0 
i 9,910,994 196,899 19 
139 
288 
221 
28'3 
26:2 
306 





135,037,261 181,299,514 60-2 |26,390,526 '195 | 27,347,221 
In the matter of reserve appropriations the best showing 
is made by the electricity and textile groups, the former 
showing by far the most censervative policy of profit 
distribution. At the other end of the gcale the nitrate 
group shows a draft upon reserves; but this is largely 
due to one company, which paid out a dividend of 
£500,000, although the profits earned in the year were 
less than £200,000, the deficiency being made good by 
reducing the balance forward. The oil group appears to 
have paid dividends and neglected to strengthen reserve 
funds. 

Turning to the question of earnings on capital, we 
show below the ratio to total ordinary and preference 
capital of net profits and of amounts reserved in each of 
the past four quarters :— 








i j 

| Total Ord. | Carried 

| and Pref. Net Profits. to 

| Capital. ee Reserve, é&c. 
1923. | te. 


195,420,900 ery By 4,623,682 S, 


Third quarter..... 

ourth quarter ..| 256,094,800 26,043,934 102 | 5,027,521 

First quarter ...., 390,545,000, 40,382,901) 10:3 | 9022s | 23 
Second quarter ..| 517,002,006 51,292,944 99 8674605 | 17 


',358,062,706 135,037.261' 99 | Cor 20 


The ratio of net profits to capital at 9.9 per cent. com- 
pares with 9.1 per cent. a year ago, 6.8 per cent. in 1922, 
and 13.2 per cent. in 1921. The ratio of the amount 
reserved a year ago was 1.4 per cent. The average rates 


paid on the three classes of capital quarter by quarter 4 early in April, the price on the 12th being 19.424. 





% % % 
let quarter, 4-43 | #70 461, 462 | 50 
and quarter! 461 | 

rd q 4°45 | 
4th quarte 





since the beginning of 1921 will be found in the next 
table :— 


en 


Avaensen Rates Par. 














On Debenture On Preference Oo 
Capital. Capital. ; oa 
1921. | 1922. 1923 1924, | 1921. | 1922. |1923) 1924. | ‘1921, | 1922, 29a 1 - 1923 ix 


ss Le alien dekelien ed MctRide. ol. t 


% 

5:00 |5°08) 517) 56 
521 |4-90| . . 
452 83 [503 rus eats 





capit: il are 
higher than they were three years ago, as a result large 


of the issue of short-term notes at a high rate of intere: 
during the post-war boom. The average rate of ordina; 
dividend for the past quarter is the highest since the 


The average rates paid on debenture c a littl 


corresponding quarter of 1921. In the final table we sho 
the average rates paid by each of the groups during th 
past 12 months, giving also the average rate 
dividend shown in our article a year ago: 


of or 7 























cs i 
| | ¢ | | = 
| Deben- | 2| Prefer SS lorai ig 
| ture |@2| ence +! Ce inary re 
| Capital. act Capital. 4 / C4p!tal. x 
tal ae 5 
Yr %| & %| £ 1% 
TEES © occ cececcéevescssccese | 34,123,931! 4-2) 32,310,821 5°5 | 39,623,728 144 IK 
QAMANS 220000-ccrccrvrcecsesereee 904,784) 3°6| 5,154,800 4°7 | 7,288,474) 
es light and power ........ | 15,803,002) 5°1 ae 4a 14,387,238) 82 
Sreekatenb ites sevcece ees} 12,887,584) 4°11 8, 4-2 | 45°750.642) 55 5 [ee 
Hotcis, restaurants, &c........... 5,601,761| 4°6 8,351, 316)5°1 | 8,637,864) 92 B. 
Iron, coal, and steel ............ 48,638,329) 5°9 54,301,088 5°O |130,634,301) 50 Be 
Land, mortgage, OE, - csnecsiowees | 24,148,426) 4°5) 19,701,391 4°5 | 40,757,046) 69 62 
Motor and cycle .......-.....+++ | 6,157,676) 4°9 6,589,358 2°6 | 14,621,820! 28 » ie 
SND 5 5665 200008600 ceesssacnen | 20,300; 51 -- | 7,334,225) 14°3.102 He 
ee pusenereesdonscosneset 062,472 5°8 26,147,646, 63 | 44,217/508 182 71 
MEINE bbdccdbeosnsedeedaccese «+| 1,987,113) 5°9) 1,671,449) 5°3 | 46,235,124) 60 sh 
SD iis vunaddweinaniepevianl 24,912,368) 5°6| 24,310,130) 5°6 42,181 "701| 60 #1) 
Phops and stores ................ 7,945,044) 48 21,370,035 56 | 25,293,861 102 111 
CGR CehekGupaeaeas S000 ea¥ead | 1,123,956) 5°5 aan 63 | 9,232, 082) 326,11 
EE hiddntabisieccatsdueer’ | 8, | 45) 8,2 45,558 4:2 | 26,368,504 134) & 
bait iitntheunieniedcins | 15,264,605) 4°6) 40,867,656! 4-0 | 70,706,670| 11"1 133 
MRS Kin ancniacanpsossuiscaesen 21,714 247, 4°6| 11,855,109) 5°2 | 13,795,707) 52 4 i 
DE buietingnereuhsseacanapend | 1,924) 4:2] 30 B15 80 4°2 | 38,150,353 72 61 
Waterworks .................... | 3,424,149) 43] 3,337,128145 | 6,296,227] 7) si 
Miscellaneous ................+- 60,442,200 5 ]i8006t'88) 5:9 |225,882,793) 114 103 a 
ge ee. |. 50 501,446,947) 5'3 856.3 53 (856,315,759 | 95 
The result of short-term note issues is clearly reflected Be 


in the average rate paid for loan capital by the iron an 
steel group. The low figure of average preference di\- 
dend for the rubber group is due to the passing of the 
dividend by one company with a large amount of pre 
ference capital. In the ordinary dividends the featur: 
is the rate paid by the tea group, which appears 0 & 
provide some justification for the share boom which too 
place last year. Fifteen of the 20 groups show increase 
in the average rate of ordinary dividend, the most cor 
spicuous declines being shown by the oil, shipping, a 
textile sections. 
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LANCASHIRE COTTON TRADE. 


(BY OUR MANCHESTER CORRESPONDENT. } 





THE general position of the cotton industry in Lam 
cashire has not shown any marked change during th 
last three months. After increased activity in the earl 
part of the vear, demand was quieter between Easter @ 
Whitsuntide. During the past month there has been‘ 
revival of inquiry, and there are now indications of # 
increasing turnover. Actual business, however, is Ve 
irregular, and merchants do not seem to be in a positio® 
to give out orders steadily. The spinning mills engag® 
on American cotton are still working only 26} hours: 
week instead of the usual 48. Spinners engaged or 
Egyptian cotton are busy, and there is practically no 
employment in Bolton and district. Order lists of clot! 

manufacturers are very irregular, and probably not mort 
than 75 per cent. of the looms in Lancashire are running 
at the moment. 

During the quarter there have been many ups ane 
downs in raw cotton rates, but recently there has pent 
movement towards a lower level of values. On March 3! 
the quotation for Fully Middling American cotton 0° 
spot in Liverpool was 17.06d. The tone was strong 
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» Merchants to buy freely. 


i time ago, 


July 19, 1924. ] 


the joth, however, the rate had fallen to 17.45d. May 
brought rather higher values, the figure on the 31st being 
18.66d. There was a downward movement early in 
June to 17.48d on the 11th, 17.11d on the 25th, and 
17.04d on the goth. The figure on July 3 was 16.57d, 
and 16.95d on the 16th. Business in the raw material 
has been hampered by the wide margin in prices between 
old and new crop months in futures. The sales on the 
spot have been small. Imports from the United States 
to this country have been very limited, and from week 


to week stocks have been reduced. Increased attention 
has been centred on the prospects for the crop in the 
United States for 1924-25. During May the germination 
of the plants was kept back by heavy rains and low tem- 
peratures. June brought a distinct improvement, and 
the crop recovered a good deal of the lateness. At the 
beginning of July the Government Condition report was 
better than expected, and the same authority estimated 
the increase in the acreage at 4.4 per cent. The statistics 
indicated a yield of over 12,000,000 bales, exclusive of 
linters. Since then some advices have been less favour- 
able, but in Lancashire trade circles the opinion is held 
that the crop on the whole is doing well, and lower values 
are expected. Sentiment is certainly bearish, and it is 
feared that in some quarters a rather serious short 
interest is being created, not only in the raw material 
but also in yarn and cloth. With regard to Egyptian 
cotton, the quotation for Fully Good Fair Sakellaridis 
on the spot in Liverpool on March 31st was 21.05d._ By 
April 26th the price had advanced to 23.70d, and there 
was a further rise on May 6th to 24.05d. There fol- 
lowed a rather easier movement, but 24.10d was posted 
on June 2nd. The figure on June 30th was 23.05d, with 
23.35d on July 16th. The outlook for the Egyptian 
crop for 1924-25 is excellent. According to private 
advices there is every likelihood of a record output of 
§,000,000 cantars. It must be pointed out, however, 
that the consumption of Egyptian cotton is increasing 
rapidly, and all the material grown will be wanted. ’ 
_ There has been much irregularity in the business pass- 
ing in piece-goods in the Manchester market during the 
past three months. Some shipping houses have been 
more prepared to operate freely, but it is undoubtedly 
a tact that numerous firms, owing to their limited 
hnancial resources, are not in a position to adopt a 
policy of enterprise. There is ground for believing, 
however, that dealers in distributing centres abroad are 
in More urgent need of larger supplies than for a long 
ee pe the hand-to-mouth purchasing which has 
is resulting in a distinct shortage of particular 

makes. The all-round inquiry for India has been on 
ee : much large turnover has taken place in 
— = “ome a oths, especially for Calcutta. Manufac- 
* “uit —o have obtained some relief. 
The aun sors vea ” taken place in grey shirtings. 
acetate al : ing to the monsoon season have varied, 
cg - role the rains are satisfactory, and leading 
look tn ee eee the opinion that the trade out- 
Siideenen : oo thy. The same can searcely be said 
sebieart oe 2 hina, and although a fair miscellaneous 
a fee 4 orn done from week to week for Shanghai 
saecieen ae especially in white goods and fancies, 
pelitical ei ave restricted their commitments. The 
Situation in the Far East is too uncertain for 

st dade ane Rather more activity has now 
Siaer Secen own itself for Java, Singapore, and the 
Seine, ieee _ Buying for Egypt and the Near 
aie aca n patchy, but conditions in that part of the 
, seem to be rather more encouraging than a little 
ae oe are indications of rather more activity 
€ of the South American outlets. Owing to in- 


creas . : ; 
ed nervousness with regard to finance, a falling off 






eee buying for European countries, especially 
off fairly well re fancy materials have continued to move 
n hie or the United States, and much interest has 

to get the = the attempts of manufacturers in America 
Cotton good overnment to increase the tariff on imported 
home trade S. There has not been very much life in the 
cautious. ene Buyers for the most part have been 
Sale est ‘bie recently clearances in the retail and whole- 

abishments have shown some improvement. 
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The following is a comparative table of cloth shipments 
from the United Kingdom, the figures being given for 
the six months ended June in each year :— 


Yards. £ 
W913 ......eeeeeeeees 5,582,788,800 .... 48,756,738 
Square Yards. 
1922 ...eeeeeeseessss 1,850,860,000 .... 67,391,014 
1923 ....eeeeeeeessee 2,106,868,600 ... 70,098,846 
1924 .eceececeeceeees 2,224,012,700 .... 75,635,829 


Despite the organised curtailment of production, spinners 
of American yarns have not been able to secure any defi- 
nite relief. The reduced supplies seem to be quite equal 
to the requirements of users. The prices ruling in prac- 
cally all counts and qualities are very unsatisfactory, and, 
as is usual at this time of the year, spinners are feelin: 
the ill effects of the annual holidays in weaving centres. 
The turn of spinners will come at the end of August, when 
the stoppage at Oldham takes place. There have been 
bursts of buying during the past quarter, but for the 
most part users have been content to purchase from hand 
to mouth. On the whole, producers of medium and fine 
counts have done rather better than spinners of coarse 
numbers. There is no probability at the moment of the 
Masters’ Federation deciding to abandon the short-time 
scheme, and according to present arrangements the mills 
will continue to run 261 hours per week until the end ot 
September. With regard to yarns spun from Egyptian 
cotton, the general position of producers continues 
healthier. The demand during the past three months has 
been sufficient to enable spinners to maintain their im- 
proved position. It may be said that mills engaged on fine 
combed qualities are more strongly fortified with orders 
than factories on the coarser-carded counts. The 
undercurrent of inquiry in yarns suitable for shipment 
abroad has been fairly extensive. Now and again en- 
couraging contracts have been put through for India in 
the higher counts. Up to about a month ago a big trade 
took place for Germany, but recently the financial crisis 
has upset business to a serious extent. Attempts have 
been made to cancel contracts, and owing to remittances 
not being received, exports have been stopped. Some 
Manchester merchant houses are feeling the position rather 
acutely. According to an analysis of the stocktaking 
announcements of ar spinning companies at the end of 
June, the directors of 65 concerns were not able to recom- 
mend any dividend on the ordinary shares. The ordinary 
share capital of these companies amounts to £/10,859,700, 
and the mills contain 8,821,567 spindles. 

The following is a comparative table of shipments of 
cotton yarns from the United Kingdom, the figures being 
given for the six months ended June in each year :— 


Lbs. £ 
1913 ....cccccecese+-ee 106,409,000 .... 7,512,064 
1922 ...cccccccceseeeee 106,309,100 .... 14,242,341 
ec ceccces ME ence Se 


1924 ....cceeceeeeeeees 87,486,600 .... 14,682,791 


The cotton industry in this country has been in varying 
states of depression during the last four years. Spinners 
and manufacturers have been hit by the falling off in raw 
cotton supplies, especially from the United States, and 
consequent high prices. It must be remembered that 
about 75 per cent. of the machinery in Lancashire ts 
usually engaged on foreign contracts. The people in the 
poorer countries of the world, such as India and China, 
have not been able to pay the relatively high prices for 
cotton goods, and consume the same quantities as in pre- 
war times. Dealers and merchants, therefore, have re- 
stricted their purchases as much as possible, and stocks 
have been allowed to run down very low. There is now 
justification for believing that the time has arrived when 
supplies will have to be replenished. There is a probability 
of the cotton crop in the United States for next season 
being over 12,000,000 bales against 10,000,000 bales in 
the current season, and only 8,000,000 bales in the pre- 
vious year. The outlook for the cheaper values, there- 
fore, is favourable. In the Manchester market a big busi- 
ness ig: pending at the present time. Buyers cannot make 
up their minds that the price level is safe. Immediately 


there are indications of no further decline, there is every 
probability of active operations in manufactured goods. 
Most people, therefore, are looking forward to more con- 
tracts for spinners and manufacturers in the near future, 
and increased employment for the operatives. 
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A comparison of the individual balance-sheets shoy, 
THE BANKING HALF-YEAR. 
As no profit and loss accounts are issued by the English 
joint stock banks at this time of the year, the only indica- 
tion as to the results of the operations of the half-year 
is afforded by the interim dividend declarations. As we 
showed in last week’s Economist, the rates declared for 
the past six months were all at the same rates as for the 


are mostly common to all the banks :— 


CoMPARISON With DucemsBer 31, 1922. 
(Million £’s.) 
i es as 
} e | N i y 
—S | Barclays. | Lloyds. | Midland. Fors ae 

















ers —. 

; Deposits....(;— 58/— S5|— 34/— 64/_ 9 
corresponding period of 1923. This was in accordance ielstannes.| aot Be | — Mi—- |— a3\- & 
with anticipati ince a alf- | —_ —___ |__| ___| calender’ 
, ‘anticipations, since the monetary history of the ha ana...|— si— “11+ oF [\— al 3 
year did not point to a possibility of any great change | yponevat call + 12 ere Sis i. & 
in profits. The margin between average market rate and | Investments..| — es | — 58 + 92 i 42 ae 
the average short-loan rate was 17s 8d per cent., or 3s 9d a “le oe | + mel+ 6 | ~~ nlc : 


per cent. wider than in the corresponding period of 1923, 
but the rate paid on deposits was 2 per cent., as against 
I per cent. a year ago, while the average rate of interest 
received on loans and advances was probably very 
much the same as it was in the first half of 
last year, for although the Bank rate has_ this 
vear been at 4 per cent. instead of 3 per cent., 
the usual terms for bank advances usually provide for a 
minimum rate, which is generally 5 per cent. The in- 
crease from 3 to 4 per cent. in Bank rate has probably, 
therefore, had little effect upon the average rate received 
for advances. The volume of advances, however, as will 
be seen from the balance-sheet figures below, has been 
greater. Bad and doubtful debts have perhaps not 
required such heavy allowances out of profits as in recent 
years, but on the expenditure side there has probably been 
little change. 


The increase in advances and the reduction in discounts 
and deposits is general. The increase in the Midland’s 
advances is, however, relatively small, and this bank js 
exceptional, with small increases in cash, money at cal, 
and investments. The Midland’s holding of investments 
is the smallest of the five, at £46 millions, but cash, &. 
is easily the highest, at £70 millions. Lloyds, on the 
other hand, has £93 millions in investments, of whieh 
over £82 millions are in British Government securities 
and £46 millions in cash. The Westminster records only 
a very small decline in deposits and a substantial increas 
in advances. Barclays provides an exception to th 
general decline in acceptances. 

The figures of the five principal provincial banks show 
less important changes :— 

Comparison with Dgacemper 31, 1923. 
(Million £’s.) 





































| sie 
Turning to the actual figures of the half-yearly state- June 30, mea District ae a, | wae 
ments as at June 30th, we append a comparison of the 1924. & Martins| Bank Yorkshire..& County. -— 
aggregate figures of the ‘‘ big five’? banks with those of Deposits .... ‘eis A a ee 08 | — 06 roa: 
December 31st last and June 30, 1923 :— Acceptances... — 30/— 28;);— O1;/— O06})- 2 
(Million £’s.) Cash, &c.....,;— 10}/— 02) | (— w 
| Money atcall — 14/4 0-4 |j— i+ 04) + W 
,Compared | Compared | Investments. — 09] + 10 | — 15,;- 
| June 30, | with with Discounts ... on — 26)] + 01. 4 1+ 05 
| 1924. | Dec. 31, | June 30, | Advances sss + O1;— O3' + O8/}+ 18 
eats iia Seek st at et ee There is a similar general decline in deposits, but 
Paid-up capital ................ ca 605 + 13 {+ 13 advances are less than £,2 millions higher, while discounts 
Reserves ............- teseeeeeee | 467 [+ 15 [+ 17 | have been reduced by’ £2 millions. Williams, Deacon 
Peete academia ose saat a a. i+ a shows the largest increase in advances, and has also: 
S ahaeamitenanlilmeenenenil __. | slightly larger bill holding, these increases being met )) 
De babadadinecs stake weoee| 21,7009 — 325 |4+ 260 considerable reductions in cash and investments. Th 
ee | | District Bank has reduced its bills discounted, and ther 
—— course of collection | 2462 _ 89 | + 162 | has been no corresponding increase in adyances, but * 
Ratio to deposits .......... seeeee| (162%) | (—0°3%) | (41:0%) | Vestments are higher. All the five banks show lower totas 

Money at call and short notice .... 8s + S1 |— 129 for acceptances. 
Investments... ..+++++eeeeeerees 3190 — 156 — 58 We conclude with a table showing the ratios of the 
eorenanewonse-: earner prTaens a> + a? >. ae advances of the big five banks to their deposit liabilities 

Premises and sundries ‘(including at the dates named :— 
cover for acceptances) ..... pees. 978 ‘“— 123 '+ 91 


Ratio of Apvances to Drposir LIABILITIES. y 

June 30, June30, June 30, Dec. 51, June? 

1914, 1922. 1923. 1923. 1% ‘ 

% % % % ‘i 

Barclays ........06. 450 .. 401 .. 454 .. 440 .. 481 
Lloyds ..ccssecee-- S27 oo BL op 41 .. 43 .. & 
Midland .......... 569 .. 480 .. 546 .. 521 .. . 
National Provincial 45°0* .. 451 .. 484 .. 481 .. ov 
Westminster ...... 481 .. 350 .. 365 .. 375 .. 





So far as the past half-year is concerned, the feature has 
been the substantial increase in loans and advances, which 
has not been accompanied by any expansion in deposits. 
The latter, according to the monthly average figures, 
continued the upward movement which began in October 
last in January, but during the next two months there was 
a sharp fall, which has been followed by only a moderate 
increase. Advances, on the other hand, have been slowly 
but steadily expanding, and are now at the highest figure 
for two or three years. The increase in advances has 
apparently been met by a reduction in bills discounted, 
which is probably largely explained by smaller Treasury 
bill holdings. Investments and cash are both lower than 
they were six months ago, with a slight decline in the 
ratio of the latter to deposits. Acceptances, according 
to the monthly figures, have been steadily declining since 
January. As compared with June 30th last year, the 
mcrease in advances is greater still, but the reduction in 
discounts is smaller, and deposits show a small increase. 
Cash is also considerably higher, and the ratio to deposits 
shows an improvement of 1 per cent. 


.. 507 .. 41:0 .. 454 ++ 449 .. 480 
* Union of London and Smiths. 
There has been a substantial increase in these rate 
owing to the increase in advances and the decline ; 
deposits, and in two cases the figure is higher than " 
was in the middle of 1914. The ratio for total advances 
however, is still below the pre-war average. ss 
The increase in advances is a welcome indication" 
the progress of trade expansion, which is, however, 5 
yet far from being universal. The absence of any ars 
sion in the corresponding figures for the provincial banks 
for example, is clearly due to the comparative stagnatie 
in Lancashire, in which county they chiefly operate- 


| re 


be lower in June than in December ; but we have not } 


enable us to estimate this seasonal movement. 


that on the whole the movements of the past six months 


had a long enough series of comparable statist © 





. . . ¥ e tt "3 
regards deposits, it is not abnormal for the figure’ "Ro 















July 19, 1924.] 





THE NEW BALTIC STATES.—II. LATVIA. 


) \.rHoucH the former Russian Governments which now 
; constitute Esthonia and Latvia had all developed in 
© seneral along very similar lines, the trend of events in 
te hana two countries has been in some respects very 
| ent during their five years of independent Statehood. 


























differ 


est. a 

ste, [Unlike its northern reighbours, Latvia suffered very 

a. | severely during the war, and the important industries of 
27 FB Riga and Libau were practically wiped out. As, how- 

“ " ever, they existed almost entirely for the Russian market, 


which is regarded as being likely long to remain of but 
_ secondary importance, virtually no attempt has been made 
to restart the large-scale industrial undertakings of pre- 

The main concern has rather been the reor- 


oOo 
S 










me > war days. , 

ands @  ganisation of agricultural production, and although 

nk «A revolutionary changes have been effected in the land- 

cal nolding system of the country, the work of reconstruction 
nent, FE. Bas gone forward very rapidly during the last few years. 

7 na a About 50,000 homesteads have, however, still to be built, 

< - and several years must elapse before normal conditions 

which [ee 2° re-established. 

rites ae In Latvia the expropriated land has for the most part 

only Wee already been divided amongst the peasantry, and this 

‘rea We solution is certainly more satisfactory than the attempt 

the Meet nationalisation, coupled with short-term leases, which 
~ —— has been adopted in Esthonia. About two years ago a 

ae | fresh start was made in organising the rural ‘co-operative 

' societies, which had been very severely shaken by the 

_ war, and it is hoped that much progress will be made in 
| this direction in the near future. Many of the larger 

___ | organisations, however, appear to resemble ordinary 

| capitalistic undertakings rather than co-operative societies 
liam, the proper meaning of the term. The total area down 
acon, J to cereals has been steadily increasing, and is now not so 
' very far removed from that of pre-war days, while the 

03 country’s livestock is already almost normal. 

Pee , The most important factor in modern Latvia is the 
1] B “tress which has been laid on agricultural development. 
0: | ‘he total population, which in 1914 amounted to over 
u two and a half millions, is now well under two millions, 


“ E ‘or whom there is plenty of room in a country with an 

_ area of about 25,000 square miles. Considerably over one- 
third of Latvian territory is, however, forest land, and it 
is to be feared that much of the success which has 
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acon attended the financial consolidation of the new State has 
also 2 3 been due to an irrational exploitation of its timber 
ret by | ‘sources. This process cannot, of course, continue inde- 
The ik initely, but, with the development of agricultural produc- 
| there é re and more particularly with the further growth of 
ut i Be the export of dairy produce, it is hoped that the timber 
totas capital of the country will be exploited on sounder lines 

a the near future. 
te | trade balance during the last few years has been 
bilitie a -_ avourable, though the real balance of payments has 

_ °een on the right side since 1922 :— 
ee Forwign Trape. 

he ey In Million 

1 - & Million Roubles—, Lats. 

0 ie 1 1922." 1923. 

= pnporte trtveeeeseveeees 4,685 4... 5,352 .... 2118 

BT PrPOtS wee eee eeeseeeee 1958 0... 4875... 1619 

a < : Xports as % of imports.. 42% .... 84% .... 76% 

403 @ “St year imports were particularly high, partly on 
— ff “count of the bad harvest, and i rtl renee " they 
480 J included : seein J nett 


ieee large number of speculative consignments from 
nore y, many of which were later forwarded to Russia. 
Das aed _ - cent. of the imports came from Germany, 
 ename mst 17 per cent. from Great Britain, while of the 
© | Ports—of which flax and timber and its derivatives are 


ratio 
ine i 
han ¢ 





anes. t ca xe auc 8 
ance - Principal products—Great Britain took 46 per cent., 
_ fe “against Germany’s 7 per cent. 

nv Ks se ee . . . 
o Be 4 e — of the legitimate transit trade with Russia 
a Pe must also be added the profits of an active 
aoe . U88ling trade—and the reinvestment of foreign capital 


) 0 the country have between 


Mel f... them made good the un- 
mate 3 favourable trade balance. . 


Together with the existence 








- “Be of : ; — 
af i tion eel budget, this has made possible the stabilisa- 
not YR the ‘we the currency and the introduction of a new unit, 
tics Ae » Or gold franc. In the early years of national in- 











| dependence ‘the proceeds of the State monopoly of flax 
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and the sale of timber from the State forests led to the 
accumulation of a reserve fund of foreign currencies, with 
which stabilisation was later effected. Since the end of 
1922, indeed, the Latvian currency has been one of the 
most stable in the world. By the end of this year it is 
expected that the rouble notes will all be withdrawn from 
circulation and their place taken by notes and silver coins 
in lats. At present, some confusion is caused by the con- 
current existence of both currencies, one lat being worth 
50 roubles. Latvian banknotes are convertible into gold, 
but it is to be hoped that the project of issuing gold coins 
for circulation will not materialise, in view of the virtual 
certainty that they would at once be hoarded by the 
peasantry. : 

While the financial and currency position is thus quite 
sound, thanks very largely to the energy and determina- 
tion of the present Finance Minister, Mr. Kalning, the 
lack of experience, which is so characteristic of the new 
men in the Baltic States, has made itself felt in the general 
administration of the country. The Civil Service is much 
too large, and in most respects quite inefficient. Au 
excess of red tape characterises all Government enter- 
prise, and a sound administrative tradition has yet to be 
established. The importance of the bureaucracy is still 
further increased by the instability of the political life 
of the country. In a Parliament of 100 members, some 
28 political parties are represented—a figure which must 
surely be a record even for post-war Europe—and Govern- 
ments come and go with amazing rapidity. 

These factors naturally impede national development, 
while the credit of the country has not exactly been im- 
proved by the recent refusal to recognise the liabilities of 
the City of Riga in respect of its 1914 sterling loan. 
Rumours as to the possibilities of a foreign loan are of 
frequent occurrence, but at present, at any rate, reliance 
should be placed rather upon the slow but sure process of 
self-help, which has already been adopted with a con- 
siderable measure of success, as is shown by the exchange 
situation. 

Reference has been made above to the transit trade 
with Russia, and the geographical situation of Esthonia 
and Latvia merits more than a passing mention. The 
percentages of the value figures of Russian imports and 
exports which were handled in Esthonian and Latvian 
ports is given in the following table :-— 


Russian ForReIGN TRADE. 





Via Latvia. 








Via Esthonia. 


———- 


Imports. | Exports. Imports. 


Exports. 
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% | % | % 
BGAS cv cecccecoscsveces 8:0 | 22 | 26's j 23°2 
eee er eriereee a | ae 129 
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eee el Oe awn naghesneanmeiinnenhichendenremnareinny 
In both of the post-war years the total turnover of Russian 
trade was only about one-seventh of the 1913 figure, and 
yet the percentages handled in Latvian ports were enor- 
mouslv less than those of pre-war times. It is, of course, 
true that the 1913 figures represent merely the value of 
the goods which passed through Esthonian and Latvian 
ports, and it is therefore impossible to estimate how 
much was consumed locally. Moreover, the disappear- 
ance of the large industrial undertakings at Riga, which 
worked mainly with imported raw materials for the 
Russian internal market, is also a factor of the greatest 
importance in this connection. As Esthonia was the first 
State to make peace with the Bolshevists, it enjoyed a 
certain initial advantage in Russian transit trade, though 
this was not of very long duration. The present situation 
is, of course, so abnormal that it would be dangerous to 
attempt to deduce anything further from recent statistics 
than the simple fact that, of recent years, the relative 
importance of the Esthonian and Latvian ports in Russian 
foreign trade is considerably less than in pre-war days. 
Small as is the absolute importance of this transit trade 
to-day, it, nevertheless, represents a valuable asset to 
these new States*, though, politically, it is, of course, a 
factor of some danger as well as profit. 








* It may be of interest to give the weights of goods in transit—most 
of which came to or from Russia—on the Esthonian and —_ 


railways in 1923. These were: Esthonia, 152,328 tons; 
334,628 tons. 
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ALFRED MARSHALL, 1842-1924. 


On Sunday last, at the age of 82, there passed away at 
Cambridge one of the small band whose privilege it is to 
add to the renown of their country and of their generation. 
The stress of the-great war and the fact that for the last 
i6 years he has been in secluded retirement together ex- 
plain why Dr Alfred Marshall, Emeritus Professor of 
Political Economy in the University of Cambridge, has 
recently been much less known as a living personality than 
he was to the world of 30 or 40 years ago. Nevertheless, 
everyone whose study or work leads them into the field of 
economics realises that by the death of Marshal] we have 
lost one of the intellectual giants. 

Marshall’s greatness is due to his qualities as an 
economist, as a teacher, and as a man. As an economist 
he must be compared with the three or four great names 
which have made English economics a power all over the 
world. In a recent memorial to Marshall on his 8oth 
birthday, from old pupils, and professors of political 
economy, not only in England but in Europe, America and 
the distant dominions, the signatories said with truth: 
‘Through you, British economists may boast among 
their foreign colleagues that they have a leader in the 
great tradition of Adam Smith and Ricardo and Mill, and 
of like stature.’’ We cannot here attempt to analyse or 
enumerate Marshall’s many contributions to the theory of 
economics. Perhaps the most far-reaching in its influence 
on subsequent thought was his treatment of the theory 
of value in which he harmonises the conception of the 
early English economists, who based value on cost of pro- 
duction, with that of the Austrian school represented 
in this country by Jevons, who attached chief import- 
ance to utility as reflected in demand. By his analysis 
of the variations in cost of production and in supply on the 
ene hand and in demand on the other, and by his exposi- 
tion of value as being determined at the margin where 
these varying forces are in equilibrium, he gave a 
unity to economic theory and provided an analytical 
mechanism for studying the forces which determine not 
merely the price of commodities, but also the level of 
wages, the remuneration of business ability, the pay- 
ment for the use of capital, and all other elements of 
economic life. Another contribution which may be 
specially mentioned is his demonstration that the rent of 
land does not require a separate theory of value to itself, 
but is a particular case of the many surpluses which 
arise throughout the economic field. Finally, his state- 
ment of the theory of money and prices before the Gold 
and Silver Commission of 1888 may be regarded as the 
basis of recent discussions on this very important 
problem. ‘We only mention these as outstanding features 
among original contributions covering an immense field. In 
the last two or three years Marshall published two 
volumes, one on Industry and Trade and one on Money, 
Credit, and Commerce, which embodied the observations 
of a lifetime, and the doctrines which formed the basis 
of his teaching—a substantial part of these later volumes 
having already been published piecemeal in various 
articles and papers. But Marshall’s contribution to 
economics really belongs to the end of the nineteenth cen- 
tury, and his greatest work is undoubtedly embodied in 
the first volume of his ‘‘ Principles,’’ published in 1890. 

Marshall’s influence on modern thought has, however, 
been exercised at least as much through his pupils as 
through his writing. Though he succeeded Fawcett as 
Professor of Political Economy at Cambridge in 1885, he 
did not carry out his idea of establishing a separate tripos 
until 1903. But while the establishing of a Cambridge 
School of Economics in the technical sense was delayed 
for nearly 20 years, a constant succession of students 
reading economics while taking degrees in history or in 
philosophy had come under his influence during this 
period, and they are to be found to-day as teachers of 
economics in all parts of the world, as publicists, and even 
as politicians in all political parties. It would be difficult 
to describe Marshall’s method, if he can be said to have 
had one. The title of his lectures gave the student little 
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guide as to what he would speak about, for as often a, 
not he would take as his text some apparently obscure 
incident or fact from that morning’s Times, and lead }js 
class through the fascinating highways and byways of 
thought which the incident had suggested to him. Hix 
lectures were, therefore, always vivid, up-to-date, ang 
realistic, without ever falling from their own high 
standard of accurate analysis and reasoning. 
But the great influence which Marshall exercised over 
his pupils was in the main due to personal qualities, Un- 
swerving and tireless in the pursuit of truth, it was ever 
Marshall’s ambition to peer into the future, to extend the 
bounds of human knowledge a little more, and to con. 
tribute something which would help to mould the thought 
of future generations. ‘‘If I have helped,’ he said in his 
reply to the memorial mentioned above, ‘‘ in putting some 
young students on the way to grapple with the economic 
problems of the coming age, that 1s far more important 
than anything which I have been able to do myself.” 
Marshall would take endless pains with his students, but 
he would always expect work of the highest quality of 
which they were capable. A visit to his study was tj 
many an intellectual and spiritual tonic. But his sym. 
pathies were not limited to an academic circle. 
Marshall was wont to declare that no economist of the 
first rank had ever become an economist without having 
first been in the broadest sense a philanthropist. Whether 
this was true of the rest, it was certainly true of the 
speaker. The combination of the highest intellectual 
standard and of encyclopedic knowledge with deep-seated 
idealism formed the source of his inspiration and of the 
wide influence exercised by one who never took wn active 
part in public affairs. A great theorist, it may truly be 
said of Marshall that he humanised economics. . 
But Marshall was not without his weaknesses, which 
were far more apparent to his colleagues in university 
administration than to his students. His love of paradox, 
his pleasure in discovering unexpected grounds for differ- 
ing with the general view, and a certain love of combat 
made him a difficult colleague to work with, and caused 
a certain bitterness in his relations with those who gave 
their adherence to a different school of economic thought. 
With greater tact his influence might have been even 
greater at Cambridge than it was. Marshall also suffered 
throughout most of his life from lack of a robust con- 
stitution, and he could never have achieved great results 
but for the unremitting care of his wife, who was also 
one of his first students, the joint author of one of his 
earliest works, and a collaborator and assistant in the 
larger volumes which embodied his teaching. 
The esteem in which Marshall was held abroad is well 
expressed in the following appreciation by Prof. Rist, the 
noted French economist :—La mort du grand économiste 
anglais affectera douloureusement les économistes fran- 
cais, qui, avec ceux du monde entier, considéraient le pro- 
fesseur Alfred Marshall comme un doyen vénéré. A vrai 
dire son ceuvre a mis quelque temps 4 conquérir en France 
la popularité scientifique qu’elle mérite. Méme I’excellente 
traduction de M. Sauvaire-Jourdan ne I’a fait penetrer 
d’abord que dans un cercle assez restreint d’économistes : 
ceux que n’effayent pas les raisonnements et les symboles 
mathématiques dont Marshall cependant n’a use qu ave 
une si grande discrétion. Dans ce cercle [‘ceuvre de 
Marshall est depuis longtemps hautement apprecice. 
est rare en effet de trouver réunies chez un seul ecrival 
un ensemble aussi harmonieux de qualités qui se rencom 
trent plus souvent isolées chez des économistes differents: 
le souci du raisonnement rigoureux, allié a la chaleur des 
sentiments et & la préoccupation généreuse des probleme 
sociaux. Marshall a d’une part continué I’ceuvre de C ournot 
et d’autre part conservé 4 un haut degré le sem 
de l’évolution historique des sociétés. I] a ainsi partic! 
aux deux grands courants de pensée qui ont contribue a 
renouveler dans les derniéres cinquante années 1’économ 
politique classique ; le courant mathématique, et le oa 
sociologo-historique. Ce n’est pas le lieu de marquet © 
grande place qu’il a tenue dans cette ceuvre de renov® 
tion. Le nombre et la qualité de ses éléves suffiraient , 
la démontrer. Ce que je veux seulement dire ici ¢ ms 
charme personnel inimitable que donne aux ouvrages a 
Marshall son admirable scrupulosité scientifique. Ne 
économiste n’a plus que lui craint d’étre injuste pour s© 
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Nul n’a fait plus d’effort pour les interpréter 


adversaires. ; ’ . 

“ fjberalement.’’  Nul n'a mieux su marquer dans 
les doctrines comme dans les’. faits cette con- 
tinuité de la pensée et de la vie, dont il a 


toujours eu le profond sentiment, et at laquelle il 
attachait tant d’importance., Nul n’a apporteé plus de soin 
que lui 4 préciser toujours les limites exactes de sa pensée, 
et la vraie portée des termes qu il employait. (Je songe en 
ce moment 4 son admirable déposition devant la Gold and 
Silver Commission de 1888.) Nul autant que lui, ne s’est 
montré l’ennemi du dogmatisme. Nul enfin n’a mieux 
compris et fait comprendre que chacun de nous n’apporte 
qu’un anneau 4 la chaine continue du progrés intellectuel, 
comme |’époque & laquelle nous appartenons n’est elle- 
méme qu'un instant dans la chaine infinie des siécles. 
Admirable lecon de modestie et d’éclectisme que seul un 
vrai maitre pouvait donner. L’anneau que Marshall a 
apporté 4 la chaine de la science économique, est de ceux 
qui n’ont rien & redouter de l’épreuve du temps. 








Notes of the Week. 


The Progress of the Housing Bill. — The development 
of the situation in committee of the Housing Bill fills us 
with something like despair. When the Bill appeared we 
yave our reasons for thinking it a bad Bill. Nothing has 
occurred to change our view, which we believe is very 
generally held in the House of Commons in two and 
perhaps in all three parties, tempered by the thought that 
it is very unlikely to work according to plan. But the 
merits have sunk into the background. Mr Wheatley is 
commonly credited with the hope that the Bill will be 
deteated, or so drastically amended as to enable him to 
withdraw it and go to the country on the popular cry that 
Liberals and Tories have combined to smash a large, 
moderate, and statesmanlike effort to deal with the 
housing problem. The Liberals and Tories for the most 
part dislike the Bill, but do not wish to defeat it altogether. 
They would prefer to make it more tolerable by substan- 
tial amendment, but are desperately afraid of pressing 
their amendment to the point of defeating the Govern- 
ment and giving Mr Wheatley an opportunity of carrying 
out the tactics with which he is credited. If this is the true 
reading of the situation, we can hardly conceive one more 
likely to bring all parties into discredit. We cannot 
believe that in the long run it can be tactically sound 
to support, and therefore to take part responsibility for 
a measure which is unsound in several essentials on the 
leeble excuse that it will not work. Mr Wheatley is 
apparently opposed to any increase in the size of houses 
to be built under the scheme, and insists that the rent 
must be substantially less than that for which similar 
houses are now letting. Indeed, he seems deter- 
mined to build down to the standard of the 
poorer wage-earner, and refuses to accept the sound 
view that the way to improve the standard of housing 





in the country generally is by up-grading, that 
sto say, by building more medium-sized houses, 
and by moving into them the more highly-paid 


Wage-earners and clerks, &c., to leave a larger number 
of smaller houses, apartments, or flats, of which there are 
far too many already in the country, available for those 
Whose means will only enable them to live in a very 
restricted accommodation. : 





An American View of the Dawes Report.—The Dawes 
port is receiving serious and searching analysis at the 
hands of American writers, a fact which augurs well for 
the contribution which America will ultimately make to the 
te settlement. Thus Mr Anderson, the Economist of 
tase National Bank, anticipates that opinion will 
‘rystallise on the following two points :—(1) That the pro- 
Posed new Bank of Issue can and should immediately 
nen its notes in gold or gold exchange. (2) That it will 
ns nearly so difficult, as is often assumed, toconvert the 
ecier Cem made by Germany under the plan into 
head g, tranes, or dollars, unless the problem is timidly 
or ‘ed. On the second point Mr Anderson thinks that too 
iy Gorn istinction is made between the raising of money 
“crMany and its payment abroad. Indeed, he argues 





that they are closely connected, for if the funds in Ger- 
many are raised by taxation, they reduce the available 
buying power of the German people by an equal amount, 
which means that ‘‘ prices of goods in Germany will tend 
to go below the world level of prices.’’ Germany thus 
becomes an unusually good market in which to buy and 
an exceptionally poor market in which to sell. This will 
increase the flow of goods outward and diminish the flow 
inward. Nor will this outward volume of goods merely 
compete with other countries on the world market; there 
will actually be an increased demand. For if payments 
are made to the creditor countries, either the Government 
expenditure of those countries will be increased, or taxa- 
tion reduced. In either case, the total demand will rise. 
This argument does not, of course, tell the whole story, 
for the increased demand is not necessarily for the goods 
that Germany can export, and an artificially created 
export surplus may be a disturbing influence on business 
by causing a readjustment in the industries of competing 
countries. Mr Anderson's point is, however, one the 
importance of which is very liable to be overlooked. He 
goes on to point out that if the Agent of the Allies, who 
receives mark payments, spends these marks in Germany 
by investing them in German industry, to that extent he 
creates a new demand in Germany which tends to prevent 
a German export surplus. ‘‘ The very measure, in other 
words, which he may use to avert the difficulties of 
transferring his funds to foreign countries will thus in- 
tensify those difficulties.’ On the other hand, if the new 
bank adopts a plan of immediate convertibility and relies 
on banking methods for protecting this gold reserve, he 
considers that domestic saving will be stimulated by high 
rates, and that economical consumption will go with this 
saving. Mr Anderson is impressed by the subtle in- 
genuity of the Dawes scheme, which at every point holds 
out some inducement to every party in the business to 
perform his part. ‘‘In general, the whole report shows 
a marvellous ingenuity, in making it to the interest of the 
various parties involved to do the thing that is expected 
of them.’’ The only flaw he finds in the report is that 
the period of years for which payments are to run was 
not finally fixed, and Mr Anderson is strongly of opinion 
that France would serve her interest best by coming to 
an early agreement with Germany on this matter. We 
are glad to see that he adds, ‘‘ the Government of the 
United States will be well advised to throw into the 
general settlement the question of the debts of France, 
Belgium, and Italy, so that all these vexatious, unsettled 
points may be cleared up. 


The Half-year’s Overseas Trade.—The Board of Trade 
Returns for June appeared in time for us to give in our 
last issue a brief summary of the totals of imports and 
exports for June and for the first half-year in comparison 
with the corresponding periods of 1923. Analysing the 
figures more closely, we find the following comparison 
by categories of imports and British exports for the first 
six months of 1924 and 1923 :-— 











IMPORTS. 
Inc. or Dec. 
1923. 1924. a. 1924. 
ee MiL£ | MiL£ | Mil€é | % 

Food, drink, and tobacco.......... 2548 2633 + 85 + 33 
Raw materials and articles mainly 

unmanufactured .......0...-- 1551 1921 + 370 +249 
Articles wholly or mainly manu- 

abel .nccccenescedcocecces|: BG 140.1 + 136 +108 


598-4 + 595 (+111 


Total (including other imports) 538-9 








British E-xporrTs. 


i 











Inc. or Dec. 
; “MILE | MiL£ | MILE) % 
Food, drink, and tobacco........-- 199 | 23 |+ 54 +271 


Raw materials and articles mainly 
unmanufactured ........--6- 677 | 558 — 119 —176 


Articles wholly or mainly manu- 
‘i ; : 2396 | 3013 + 117 + 


fopbured occ cc Kéiebbidoceves 
382-7 | 3885 '+ 58 + 16 








Total (including other imports) 
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On the import side there has been a certain increase in 
imports of manufactured goods, but the feature is the rise 
in imports of raw materials. This is almost entirely 
accounted for by cotton and wool, in the case of which 
commodities the following figures show how much of the 
rise was due to an advance in the quantities imported 
and how much to higher prices :— 


——Quantity.—— -————— Value. ——— 
1923. 1924. 1923. 1924. 
Centals. Centals. £ £ 
Raw cotton .. 5,416,717 .. 6,852,389 .. 35,588,585 .. 56,281,785 
Raw wool.... 5,223,675 .. 5,187,770 .. 32,696,187 .. 44,294,524 


Whereas the rise in the value of cotton imports is to a 
considerable extent due to higher prices, the large ad- 
vance in the value of the six months’ wool imports has 
taken place in spite of a small decline in the actual quan- 
tity imported. A fali in coal exports, due to the fact that 
the past half-year compares with a period in 1923 when 
the *‘ Ruhr boom ”’ was at its height, accounts wholly for 
the drop in exports of raw materials. Nevertheless, as 
will be seen below, coal exports in the past half-year were 
higher than in 1923 :-— 


Quantity. Value. 
Tons. £ 
First half of 1922............ 27,183,960 .... 30,847,763 
» oo oy 1923......24.... 39,808,881 .... 50,415,430 
” ” ” 1924. eeeereee eens 31,131,057 eee 38,002,992 


As compared with January to June, 1923, there is a drop 
of 8} million tons and in quantity over £12 millions in 
value. The quantity figures of certain leading British 


exports in the first half of the past three years compare 
as follows :— 











1922. | 1923. 1924. 
Iron and steel and manufac. | 
tures thereof ........tons 1,539,938 | 2,215,643; 2,024,549 
Cotton yarns ............ Ibs} 106,309, 00, 70,225,700, 87,486,600 
Cotton piece goods ..sq. yds. |1,850,860,000 |2,106,868,600 , 2,224,012,700 
Woollen tissues ....8q. yds.| 56,740,900 69,365,500 75,503,000 
Machinery ............tons 187,675 | 222,755 | 219,509 


The drop in exports of iron and steel is due to reasons not 
entirely dissimilar to the reasons for the decline in coal 
exports. But an advance is to be noted in a number of 
leading exports of manufactures. The following figures 
for bullion and specie are worthy of notice :— 


Imports. Exports. 
Six Months Ending— £ £ 
PRE datcnteccscess 18,926.265 .... 21,791,840 
» 1923 .eeeeeeesess-. 29,464,791 .... 33,669.767 
6 PEE REbE Ks chnten oe 25,488,405 38,692,492 


The most important point about these figures is that 
during the past six months we exported over £25 millions 
of gold coin and bullion to the United States. 





Iron, Steel, and Coal Production in June.—According to 
the figures issued by the National Federation of Iron and 
Steel Manufacturers, the production of pig-iron and steel 
in June showed a substantial decline, the production of 
pig-iron falling from 650,900 tons in May to 607,800 tons 
in June, and of steel from 809,700 tons to 651,500 tons. 
The number of furnaces in blast at the end of the month 
was 185, a net decrease of six compared with the end of 
May. The imports of iron and steel declined from the 
high total of 300,100 reached in May to 175,500 tons, and 
exports also declined from 406,g00 tons to 324,400 tons. 
The output of coal in the four weeks ending June 28th 
averaged 4,674,800 tons per week, compared with an 
average weekly production of 5,461,600 tons in May, the 
decline being partly due to the Whitsun holidays. The 
following table shows the production, imports and exports 
of coal, pig-iron and steel in the first six months of 1924, 
compared with the first half of 1923 and 1920 :— 


Propvuction, Imports and Exports of Coat, Pic Iron and 
Srrer. First Six Montus 1920, 1923 and 1924, 


Coal. Pig iron. Steel ingots. 
Production, first six 
months— 
1920......0... 120,269,000 .. 4,145,000 .. 4,877,000 
1923......0... 140,791,000 .. 3,804,200 .. 4,481,800 
1924...00+++e2 139,161,600 .. 3,795,000 .. 4,451,500 


Imports, first six Other Manutacturs 


months— of Iron and Stee} 
1920 sevecccece - -» 109,081 315,455 
er Schece ih. oe 596 643 
1924......00-- ee 159,962 1,011,659 

Exports, first six 
ths— 

920. eee ee 14,431,533 oe 360,292 ] 292,396 
1923.....00- .. 39,808,881 .. 533,147 .. 1,682,496 
1924........+. 51,131,057 521,136 .. 1,703,413 

The production in all cases in the first half of 1924 jg 


practically equal to that in the first half of 1923, but the 
significant figures are the decline in the exports of coal 
and the great increase in the imports of iron and steel, 
which are now at a higher rate than in 1913. The de. 
cline in the exports of coal is due, of course, to the fact 
that in 1923 the European countries were importing on 
a large scale on account of the Ruhr occupation. Exports 
to France have declined in the two periods from 9,510,200 
tons to 7,678,700 tons, to Germany from 7,964,200 tons 
10 3,926,000 tons, to Belgium from 3,474,800 tons to 
1,631,800 tons, and to the Netherlands from 2,705,000 
tons to 1,603,300 tons. Exports of metallurgical coke in 
the first half of 1924 amounted to 895,goo tons, « decrease 
compared with the first half of 1923, when the figure 
reached 987,200 tons. No comprehensive  in{ormation 
exists as to stocks of these commodities. ‘There is, how- 
ever, no indication that stocks have risen, and the figures 
seem to indicate that there has been a substantial increase 
in the internal consumption of coal, pig-iron and steel as 
compared with a year ago. 


Free State Government's Position —Our Dublin corre- 
spondent telegraphs as follows:—The overwhelming 
victory of the Government as a result of the recent vote 
of censure debate has been followed by a narrow defeat 
on Thursday night in the committee stage of the Finance 
Bill. On this occasion the Minister of Finance himse! 
was absent owing to ill-health. Mr Cosgrave expressed 
his willingness to resign, but no serious developmen! 
from this defeat need be expected. An indication of the 
strength of the present régime is afforded by the release 
of Mr de Valera and one of his principal lieutenants from 
prison, where they had been detained as a preventative 
measure so long as serious elements of trouble remainec. 


The Disturbance in Brazil.—The revolt which broke out 
on July 5th in the City of Sao Paulo is still unsuppresset, 
but there seems no reason to regard it as otherwise than 
purely local, in spite of the alarming reports from Buenos 
Ayres and Montevideo. The news is very scanty, ane 
purely official, but it indicates that the State police, w° 
are military in equipment and character, and have bee 
trained by French army officers, won over part of the 
local Federal garrison, and attempted to seize te 
Government of the State of Sao Paulo. A minority . 
the garrison, and the Federal troops throughout the ee 
of the Republic, remain loyal, and reinforcements hav: 
been rushed to the disturbed area. The foreign oo 
dents appear to be safe, and though there are rumours 
of an extension of the disturbance towards Santos, . 
Government seems to be successfully coping with 
insurgents. It has ceased to bombard them, throug? 
a desire to avoid the destruction of property, but a 
latest reports indicate that it is gaining ground. os 
natural to connect the revolt with the hostility felt oF 
certain politicians and military officers to President 
Bernardes, which found expression in the unsuccess!t! 
rising just two years ago in Rio Janeiro, and may 
keen intensified by his plans of financial reform. *™ 
Times correspondent, indeed, has stated that the ™’ 
risings had the same promoters; but, if so, their schem® 
has failed. The position and privileges of the militar! 
ere not threatened by the proposed retrenchments, - 
there is no evidence (beyond vague and agua" 
rumours) of general sympathy with the outbreak outs 
the State. The rigour of the censorship, which keeps - 
all non-official telegrams, has caused some apprehe 
sion, but Brazilian bonds, and the exchange, * 
recovering. 
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The New Order in Turkey.—The report for 1922-24 of 
the Commercial Secretary to the British Embassy at Con- 
<tantinople, just issued by the Overseas Trade Depart- 
ment, shows—as might be expected—that the financial 
and commercial conditions have decidedly become worse. 
Trade has been hampered by the prohibition of certain 
imports as luxuries, by greatly increased duties, imposed 
partly to encourage native industries (which have not 
proved responsive) and partly to discourage luxury ex- 
penditure, by excessive taxation of foreign firms, and by 
varied and vexatious restrictions, some of which it has 
been impossible to maintain. Commercial correspondence 
with Government Departments must now be conducted in 
Turkish, which as yet has not the necessary technical 
terms; and the railways have been required to employ a 
large proportion of Turks, who are seldom competent for 
the work. The Government, however, is profiting by its 
experience ; some of the Customs restrictions, the burdens 
on shipping, and other hindrances to the trade of Con- 
stantinople have been modified, and foreign experts are 
io be employed in the administration. But British insur- 
ance companies have withdrawn from Turkey through the 
attitude of the Government as regards their liability on 
their Smyrna policies; foreign vessels are excluded from 
the coasting trade; the sudden prohibition of alcoholic 
liquors has been financially disastrous, and their sale will 
probably be restored as a State monopoly. Production, 
especially of grain, was far below the average, though 
the weather was favourable and the actual crops good, 
especially of raisins and figs. The latter are recovering 
their position in foreign markets, though a railway strike 
and a shortage of packages interfered with the export of 
both. But the output of tobacco is less than the pre-war 
amount by 45 per cent., that of wool by 80 per cent., that 
of silk by go per cent., and the exchanges of population 
now proceeding with the Balkan States must delay a 
recovery. The reconstruction of the devastated regions 
has not got beyond the stage of preliminary planning. 
Industry has suffered heavily through the military opera- 
tions and the exodus of skilled Greeks and Armenians. 
So have the railways, and the Chester concession, which 
would have provided lines greatly needed, has fallen 
through for lack of capital; but the Government proposes 
to construct some of these lines itself. Motor transport 
's precluded by the state of the few existing roads. The 
position of the public finances and foreign trade is so 
obscure that the figures are hardly worth quoting; the 
deficit for 1923-24 was probably about £112,000,000 ; for 
1924-25 it is estimated at £77,900,000. For the service 
of the Ottoman Public Debt the amount allotted in 1923-24 
(£13,178,000) only covered the cost of the administration ; 
lor 1924-25 is was £16,388,000. The total public debt is 
about £442,000,000, of which £287,000,000 represents 
floating debt; this includes early £:1159,000,000 of 
paper currency, but none has been isused for nearly six 
sears; its gradual withdrawal is contemplated, and 
measures have been taken to check speculation in it; but 
itcontinues to depreciate. The values of imports and ex- 
Ports are stated as follows :— 


1924, 
1923. Jan.-June. 

£r. £r. 
Imports. cccccecceccccee BAS TEDLT .cce GS00TSTO 
MEK Ccivssncecd oats 84,648,468 .... 31,841,383 


“reat Britain held the first place, Italy the second; their 
competition Was severe in cotton goods, the Italian fabrics 
2eing better suited to the local demands. Much advice 
given as to openings for British trade in agricultural 
machinery, railway material, and motor vehicles, and as 
'o the choice of agents, the despatch of goods, and the 
tied of enterprise in advertisement. The labour of Con- 
an is being organised in one large union, ex- 
ne “hristians ; but the Government, while not hostile, 
s not favourable to the scheme. Wages are from 14 to 
“oO times the pre-war figure; but the average rise is only 
“ommensurate with the cost of living, which continues to 
soup. Government mismanagement aggravates this and 


ther ev} 2 
ae evils, but there are some signs of a change for the 
{ e er. 





Mss Sea Carriage Bill—The Third Reading of this 
oe in the House of Commons on July 11th completed 
‘tages in both Houses. Reintroduced early this year 
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in the Lords, it has been proceeded with as an agreed 
Bill, as was suggested in the Economist of December 8th 
would probably be the case. The history of the matter 
having already been given in these columns, it will suffice 
to recall that the material part of the Parliamentary 
measure is the schedule, which contains a modified version 
of ‘‘ The Hague Rules, 1921.’’ These rules are standard 
clauses, and will, as from a date to be fixed by Order in 
Council (which may probably be an early one), com- 
pulsorily form part of all bills of lading issued in this 
country. In other countries similar provisions will apply 
when legislation proposed has been passed. The rules 
define the liabilities of sea carriers in respect of goods for 
the period of the voyage, and definitely impose liability, 
subject only to a limit of £100 per package or unit on 
claims for loss or damage. As the Bill was not amended 
in the Commons, it will be unnecessary that it should 
return to the Upper House for any purpose other than 
to be voted, and no doubt it will be included among 
measures to which the Royal Assent will be given before 
the summer recess. 


South Wales Coal Anxieties.—The financial position of 
the South Wales mining industry (writes a Cardiff corre- 
spondent) is a source of grave anxiety to the colliery 
owners. They have been called upon under the new 
wages agreement to meet a considerable increase in the 
labour cost of production, but that increase in the total 
cost has been accompanied by a great falling off in the 
export demand, and the Customs returns of the quantities 
and values exported in June point to the probability of a 
big loss on the working of the coalfield in June. Under 
the audit for March, April, and May the owners had to 
surrender £,428,000 of their standard profits to meet the 
cost of the increased minimum wage payable in July, and 
the profits which they retained in May averaged only 
about 2$d per ton. In that month there were only two 
districts of the coalfield which showed a profit, while in 
one district the loss suffered amounted to several shillings 
per ton. The Customs figures for June reveal a decrease 
in the f.o.b. revenue of over £510,000. That sum is 
twelve times the net profits retained in May, but owing 
to the irregular working of the collieries the costs per ton 
last month were considerably greater than they were in 
the preceding month, and it is, therefore, feared that the 
total loss on the working of the industry in June will ex- 
ceed £500,000. Under the terms of the agreement the 
coalowners are nominally given power of recoupment in 
respect of all losses or surrendered standard profits in- 
curred in the payment of the minimum wage. _ By the end 
of June the sum nominally recoverable will probably 
amount to over £1,300,000, but no one expects such an 
improvement in trade as would make it possible to recover 
this large sum from future surpluses, and it is already re- 
garded as irretrievably lost. There is a general feeling 
that something should be done to protect the industry 
from the bankruptcy with which it is threatened, but no 
one has come forward with a remedy, and schemes of 
sales centralisation and price and output regulation are 
still condemned. It was the view of the late Lord 
Rhondda that under such abnormally depressed conditions 
as those which now prevail in the industry, the adoption 
at any rate of a scheme of output regulation would be 
justified, but it has never been found possible to secure 
for such a scheme the measure of support that would be 
necessary to make it effective, and no indication has been 
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given that the owners are as a body more in favour of 
such an expedient than they were thirty years ago, when 
it was first proposed. A widespread financial and in- 
dustrial collapse is apparently inevitable unless trade im- 
proves Or some drastic scheme of regulation involving 
considerable increases in the price of coal is introduced. 





The Chilean Exchange.— A correspondent writes :— 
Among nervous investors some alarm has recently been 
entertained regarding exchange rates prevailing in Chile. 
The precipitate fall which occurred latterly has been attri- 
buted to a variety of disturbing conditions. It is not un- 
natural for investors to regard the occasional chaos of 
values resulting in South American (as in European) 
countries to a lack of sound organisation in their mone- 
tary systems. Undoubtedly upon occasions exchange 
in the Latin American States has been left largely to the 
mercy of certain interested banks and reckless local 
speculators. In the case of Chile, however, there seems 
little reason for the acute anxiety of investors referred to. 
The gold reserve, known as the Conversion Fund, 
amounts to over £8,000,000 sterling, held partly in the 
Bank of England and partly in the Monéda, at Santiago. 
While this large sum of money lies absolutely idle, bring- 
ing in no interest, it is more than sufficient to cover all the 
paper money in circulation at an exchange of 18d to the 
peso, or even at a higher figure, if the emission were not 
fully guaranteed. As a matter of fact, rates of foreign 
exchange, although frequently referred to as a primary 
factor in Chilean prosperity, indicating, as does a baro- 
meter, the economic advancement or depression of the 
country, may be regarded as an effect rather than a cause. 
Sometimes movements of exchange serve to foreshadow 
later developments, and in this respect they may even 
render a useful purpose by indicating certain expectations 
anticipated in the market. In forming opinions from ex- 
change movements, however, and to avoid difficulty in 
distinguishing between merely temporary fluctuations and 
long-time swings or levels, careful consideration should 
be given to those fundamental influences affecting the in- 
tegrity of the currency and the condition of the principal 
industries of the country. Investors in Chilean stocks 
should, moreover, bear in mind that the paper currency 
of the country has no par value, and that, inasmuch as 
prices tend to adjust themselves to new quotations, active 
business may actually be in existence while exchange itself 
remains heavily depressed. While it would be fallacious 
to declare that there is no cause for misgiving respecting 
the present financial situation of Chile, it would be a 
senseless exaggeration to declare, as have some critics, 
that ‘‘the peso is on the same road as that of the rouble 
and the mark.” Should success attend the President's 
efforts to cut down reckless expenditure, and put an end 
to further borrowing, there seems no reason why Chilean 
finances, in view of the ample credit enjoyed by the 
country, which has made it possible upon previous occa- 
sions to find resources with which to offset poor years, 
should not be again placed upon a satisfactory basis. 





Foreign Capital in Peru.—A correspondent writes :—The 
preliminaries which, in spite of denial, are known to be 
in hand for the raising of a further Peruvian Government 
loan have occasioned some researches, without altogether 
favourable results, into the position of foreign investors 
in this important South American Republic. The subject 
looms into greater importance in view of the considerable 
volume of British capital which has already found its way 
into Peru, and which at the end of last year was estimated 
to amount to nearly £ 27,000,000 sterling. Upon this 
total during the course of the twelvemonth something 
like £917,000 was paid in interest, thus yielding a return 
of little more than 3.4 per cent. On the other hand, in- 
vestments representing over £ 10,000,000 (and including 
the whole of the ordinary capital of the Peruvian Cor- 
poration) received no return whatever. The newest loan, 
which is said to vary in amount between $4,000,000 and 
$7,000,000, will, it is expected, be handled by a com- 
bination of foreign interests, including North American, 
Dutch, and German, the latter represented by Gildemeister 
and Co. and the Stinnes interests. Last March Congress 


gave its formal consent to negotiations, in order to wipe 


out the deficit in the 1922 Budget. It is recognised that 
under efficient government and with the necessary foreign 
financial assistance Peru might prove economically one 
of the more remunerative of the ten South Americay 
States. On the basis of certain figures recently made 
public, the total foreign trade of the country for the 
past year (1923) has exceeded in value $185,000,000 at 
par of exchange, comparing with a total trade of 


$142,620,000 in the previous year, and thus showing a 
gain of 30 per cent. Exports increased about 29 per cent., 


while imports showed a gain of 33 per cent. So far as 
the participation of British interests are concerned there 
has been little reason for dissatisfaction. The 192; 
figures show imports from Great Britain to the value of 
#.2,676,000, marking the best year’s return since that 
of 1920, when United Kingdom exports to Peru amounted 
to £;:2,694,000. That period also proved remarkable for 
the total of exports to Great Britain, the sum of 
412,682,000 being the largest since 1914. lor 
exports to the United Kingdom amounted to 4£.7,773,000, 
showing an improvement of as much as £.1,181,000 over 
the figures of 1922. For the purposes of further 
economic development of Peru a considerable addition 
to the foreign capital already invested will, how ever, be 
needed ; not alone in the form of loans to the Government 
to enable it to carry into effect some of the various repro- 
ductive projects which it has now in hand, but in order 
to finance a number of private enterprises connected with 
irrigation, manufactures, and exploitation of the vast 
mineral deposits, which hitherto have been left almost 
untouched owing to their inaccessibility. Tobacco, cotton, 
and wool, all of which could be made to appreciate in 
export value were sufficient capital available for their 
development, ought not to be lost sight of. British enter- 
prise, notwithstanding the discouragement encountered in 
the fate of the Dunsmuir concessions, which, in lapsing 
occasioned, it is thought, heavy financial losses to the 
initial syndicate, is expected to manifest itself in the form 
of several new schemes. Among such undertaking's !s the 
Sullana-Morropén Railway, the concession for which 7 
held by important London interests, which hope short's 
to raise the necessary capital on this side. 


1923 


Stock Exchange and Advertisement.—The advertising 
Convention at Wembley, writes a Stock Exchange corre- 
spondent, brings to the front as nothing else has done for 
many years past the matter of modern methods o! pub- 
licity. Professional men will no doubt feel that it affects 
them but little, but the feelings of the Stock Exchange, 
speaking of the House as a whole, and not of the indi 
vidual member, must be a little confused. Mr. Archibald 
Campbell, chairman of the Stock Exchange Committee, 
said at a recent dinner that he had been assured by a high 
authority that the Stock Exchange was no longer a bust 
ness, it had become a profession, and the obvious inter- 
ence is that, as a profession, its members would lose in 
dignity and caste if they were to advertise. Not that they 
are likely to press the question of personal advertisement 
with any great vigour. House men know perfectly well 
that if unrestrained individual advertisement were pe! 
mitted, the result would be to quicken the present-day 
tendency whereby business flows more and more into the 
hands of big firms able to command extensive financial 
facilities, and, through them, a predominant position 1 
various financial directions. From time to time the matter 
is raised (in the Press) as to whether the rule prohibiting 
advertisement by individual members should not be re- 
scinded, but if a vote were to be taken amongst Stock 
Exchange brokers—exclusive of jobbers—the majority 
would be cast, it is almost certain, in favour of retaining 
the present rule. When it comes to advertisement of the 
Stock Exchange itself, however, that is a different matte! 
altogether. The managers and trustees spent less than 
£1,000 a year in small-type advertisements which appea! 
in newspapers from time to time, stating that memb¢ rs 
of the Stock Exchange are not allowed to advertise, and 
are not allowed to issue circulars to other than their ow" 
principals. The advertisement contains nothing beyond 
this which could be construed as offering protection to 
the public through any assurance that it is safer, in some 
ways, to deal with a member of the Stock Exchange than 
with outsiders. Nor does it so much as hint at the fact 
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that if a member of the public considers himself | 


aggrieved over a transaction with a member of the House, 
the client can appeal to the Stock Exchange Committee, 
whose judgment is at all times founded upon the theory 
that the interest of the public and that of the client is 
‘dentical. Accordingly, every possible consideration is, 
and must be, given to genuine complaints or misunder- 
standings that are liable to arise between stockbroker 
and client. Bucket-shops and outside brokers take liberal 
advantage of the probibition laid upon Stock Exchange 
individual advertisement. The bucket-shops, in particu- 
lar, have no hesitation in parading the alleged facilities 
which they claim to be able to offer to the public as com- 
pared with those afforded by the Stock Exchange 
member. They are subject to no jurisdiction other than 
that of laws that they know perfectly well are seldom put 
into force, and which they can afford, as a rule, to ignore 
with impunity when it comes to the matter of choosing 
whether they shall pay their losses or not. The majority 
are out to secure money from the public in the shape of 
call options, or other speculative engagements into which 
the public enter, but clients have no assurance that they 
will get their money, even if they should be so lucky as 
to make any on paper. The London Stock Exchange 
meanwhile looks on in dignified silence, and allows the 
public to be duped by bucket-shop allurements, for want 
of a vigorous programme of publicity to which the public 
are entitled. Clients have a claim to as full a measure 
as can be obtained in the way of protection, and a more 
liberal policy would have considerable effect upon divert- 
ing money into the Stock Exchange. 


eens 


English Sewing Cotton.—Shareholders will receive the 
results of the English Sewing Cotton Co., Limited, for the 
vear ended March 31, 1924, with considerable satisfaction. 
Indeed, it would appear from the steady figures given in 
the accounts that conditions are being stabilised on the 
basis of a 20 per cent. distribution on ordinary capital. 


The following table shows how the company has fared 
in recent years :— ' 





| 1913.14. 1918.19, 1919-20.| 1920-21. 1921-22. 1922-23.| 1923-24. 
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ne | ce 














' [ae id £ 4 £ | 
Trading profits 376,365) 598,105} 794,136) . ‘ 
: we 1136, 254,242) 414,915, 
Dep. and deb, int....... | 65,843; 64,363. 64,012; 64,497 667541 Tae Tet 
Net profit ..... ‘310,522 533,742) 730,124 | 
siralaet ,124 189,745) 348,161) 
Brought forward ...... 100,079) 191,416| 193,563, +358,608 198.383 196514) 187.408 








o—- 725,158) 923,687) 548,353; 546,514, 849,312) 827,110 





Amount available 


Preference dividend .. 





Ordinary dividend ...:| 130, C00) 00,000 300,000 300000) 4aeooe 400.000 
Reserves, &¢ (13 %) | (25 %) | (15 %) | (15 %) | (15 %) | (20 %) (20 %) 
Reserves, &0........ +++ 125,000) 231,595/ 415,307) |.” | 211.907) ‘211,781 
SRE SOTNANG --1-| 105,601) _193,563\ 158,608) 198,353| 196,514) 187,405 _165,359 


* Includes £200,000 transferred from stock contingencies reserve. 


The balance-sheet item of stock-in-trade, at cost or market 
value, at £813,240 shows only a slight decline from last 
dh 2 of £822,846. It may be recalled that three 
th stood at 41,324,696. Reserves, with this 
“ar S allocation, will stand at £ 1,050,000. Property, 
plant, and investments in subsidiaries are put together in 
cen 1 4393571598, but. the presence of investments 

ne vernment securities to the tyne of 41,169,669 
makes the position a fairly liquid one. The balance-sheet 
's analysed on the usual page. 





sue wee Report.—The report of the British 
period of ee po cas: published this week, covers the 
biting aie = iteen months ended September 3oth last, that 
sible t e oe on which the company ceased to be respon- 
aaa : un administration of Southern Rhodesia, and on 
ee cee also in effect relieved of financial liability for 
euliieas ‘aa ee of Northern Rhodesia. It is also the 
ae re rom which it becomes possible to prepare a 
ik _ Oss account, because it is the date as from 
nr is settlement with the Crown arrived at in July, 
ene a “pa a any uncertainty as to what the 
7 soale - i: its of the company reatly are.’’ In future 
the msc. _loss account will be submitted annually. In 
Governenen Peete the amount received from the British 
in which tl (43,750,000) ds shown in a special account, 
igecsicl he administrative accounts and other assets 
appear; xcess of expenditure of £5,140,400, this figure 

“ring in the balance-sheet under ‘‘ mineral rights, 
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concessions, land and land rights, &c.’’ The report lays 
stress on the fact that this figure does not purport to be 
a valuation of the assets and rights, which are 
enumerated, but is the net expenditure of the company to 
date not specifically attributable to other assets in the 
balance-sheet. Important changes have been made in the 
balance-sheet, and since it was drawn up there has been a 
return to shareholders of 5s per share, reducing the 
nominal value of the shares from 41 to 15s, and the 
issued capital from £8,767,964 to £6,575,973- Certain 
items have been eliminated, and the total of the balance- 
sheet at £15,625,000 is over £2 millions lower than at 
March 31, 1922. Investments stand at £ 4,806,200, or 
nearly a million more than in the previous balance-sheet, 
the increase being due to the valuation of ‘ further 
assets,’’ consisting of shares in railway, mining, and other 
properties, and showing no value in 1922, at £829,300. 
The holding of 1,732,151 shares in the Rhodesia Railways 
Trust has been valued at par instead of at cost—namely, 
£1,281,000. The excess of revenue over expenditure for 
the eighteen months was £306,883, to which is added 
£705,382, the balance from the previous accounts after 
writing down various assets to the extent of £559,060. 
The total profit and loss balance is thus 41,012,205, out 
of which the first dividend in the company’s history, at the 
rate of 6d per share, free of tax, will absorb £220,000, 
leaving £793,100 to be carried forward. The dividend 
distribution is to be made in November. 





Glasgow Corporation Tramways.— The results§ of this 
highly successful undertaking for the year ended May 31st 
continue to show that a municipal transport monopoly 
mav under favourable circumstances combine a cheap, 
efficient service with profits which make the mouths of 
‘‘ capitalists’? water. It has been a conspicuous success, 
because it has always been a rigid monopoly—no com- 
petitive motor omnibuses are allowed—and because the 
corporation has followed financial principles of the highest 
capitalist standard. The total income for the year 
1923-24 was £ 2,323,246, and the working expenses, 
£:1,691,171. The net revenue, including interest on 
investments, was £634,565. After providing for interest, 
sinking fund, and income-tax, carrying £260,168 to 
depreciation and £203,319 to permanent way renewals 
fund, a net balance of £49,199 was transferred to the 
common good of the City of Glasgow. Between 1895 
and 1924 the common good account—which represents 
the private property of the Glasgow Corporation as 
distinct from rates—has benefited from the tramways to 
the extent of £1,216,304. The capital account of this 
undertaking is unique. The total amount borrowed has 
been £5,464,702, of which £3,890,551 has been repaid 
out of the sinking fund and the original depreciation and 
renewals fund, leaving £1,574,151 outstanding. But 
since the new depreciation and renewals fund accumulated 
since 1917 amounts to £1,072,424, the actual amount of 
capital outstanding is no more than £501,727. In 1917 
the Glasgow tramways undertaking cleared off the whole 
of its borrowed capital, and by this time next year will 
probably be in a position to do it again. During the year 
1923-24 the tramways carried 430 million passengers, at 
an average revenue per head of 1.29d. The average fare 
charged per head per mile was slightly over 4d, 
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Fuel Oil.—The reductions of 5s per ton in the prices of 


fuel oil and diesel oil, made effective from July 4th, 
a correspondent writes, clearly reflect the principles 
have 
fact, in 
the light of what was then said about the increase in 
the supply of heavy oil, this fall in the price of oil fuel 
Before these reductions 
were made the spot prices of fuel oil and diesel oil (ex 
tank) stood at 87s 6d and 107s 6d per ton respectively. 
They had thus risen by 25 per cent. and 26 per cent. 
respectively above the low levels to which they had fallen 
This was entirely due to the 
shrinkage in supplies at the beginning of this year and 
As soon as production 
went up in the heavy oil fields, and supplies were in- 
creased, this 5s reduction was made, and if production 
Whether 
the present spot price of 82s 6d per ton for bunker 
fuel oil compares favourably with the price of bunker 
coal may safely be left to the judgment of ship- 
Shipowners do not give much away, certainly 
not to the Press, but it is common knowledge that 
whereas for coal bunker contracts they secure a reduction 
of only 1s to 1s 6d per ton below the spot price, they 
secure much larger reductions from the spot price in the 
generally manage to 
Particulars were 
given in the Economist of last week of the steady growth 
Between 1914 and 1923 
the proportion of gross tonnage using oil for steam- 
raising had risen from 2.65 per ceat. to 24.23 per cent., 
and of those using oil in internal combustion engines from 
“*It is clear from these 
figures,’’ said Sir George Beilby, the Director of Govern- 


governing the making of oil prices, which 
lately been examined in the Economist. In 


was to have been anticipated. 


by the end of last year. 


the fear of a serious shortage. 


holds up another reduction is not improbable. 


owners. 


case of oil bunker contracts and 
work in the ‘‘ fall clause ’’ in addition. 


of new tonnage using oil fuel. 


0.45 per cent. to 2.56 per cent. 


ment Fuel Research, at the World Power Conference, 


‘* that in view of the immediate advantages which result 
from the replacement of coal by oil, shipowners are pre- 


pared to pay from two to three times the price per ton 
for oi! as compared with coal. It is equally clear that the 


great oil distributing firms must have been prepared to 


guarantee to shipowners supplies of oil for a number of 
years ahead at prices which have not been regarded as 
prohibitive by the buyers.’’ The shrewd remark of the 
scientist may usefully be quoted when next the ship- 
owners are expressing their fear that the use of oil fuel is 
being handicapped by its price. The price, of course, 
must vary with the chronic fluctuations in supply peculiar 
to the oilfields. 


The Baltimore and Ohio.—The report for 1923 of the 
Baltimore and Ohio Railroad Company shows a sub- 
stantial increase both in gross and net revenue, the ratio 
of expenses having dropped from 82.16 to 77.98 per cent. 
The following table compares the vear's results with those 
for 1922 :— 

1923. Inc. or Dec 


$ 
Railway operating revenues ........ 255,599,435 .. +454,751,266 











Railway operating expenses ........ 199,323,961 .. +34,302,587 
Net railway revenue ............+++. 56,270,474 .. + 20,448,679 
Other operating charges ............ 14,137,345 .. + 2,050,555 
Net_railway operating income........ 42,133,129 .. + 18,398,124 
Gross corporate income .........+.. 48,165,650 .. + 18,243,512 
Net corporate income ......... esse. 22,422,036 .. +18,046,663 


After payment of dividend on the preferred stock, there 
remained a balance of $20,067,500, showing an earning of 
13.21 per cent. upon the outstanding common stock. After 
suspension since 1919, dividends on the common stock are 
now resumed, a dividend at the rate of 5 per cent. per 
annum for the second half of the year being now paid. 
The accounts unmistakably reflect the trade activity of 
last year in the United States. Of the increase in operat- 
ing revenues, freight receipts account for no less than 
$49,081,400, the tonnage handled being the largest in the 
history of the company. An extensive programme of im- 
provement and enlargement of the property was carried 
out during the year, and this is reflected in the balance- 
sheet, which shows an increase of $31,756,60c in invest- 
ment in property used in transportation service. The 
directors suggest, in the report, that ‘‘ stockholders ought 






















uneerenninnee 
to use their influence to prevent, if possible, any change 
in the Transportation Act until it has had a further ang 
more complete trial.’’ 





The Standard Life Assurance Company's Capita] — 
This Scottish life office, which completes its centengr 
next year, has produced a plan for turning a proprietary 
into a mutual office—in the sense of transferring control 
from the shareholders to the policyholders. It is proposed 
to give the shareholders a fixed annual dividend on a def. 
nite amount of stock, and, apart from this dividend, which 
will be a first charge on the divisible profits, to wipe out 
their control and their claim to a proportion of the profits, 
At present the capital is £500,000 in £10 shares, of which 
£175,000 is paid up and £325,000 an uncalled liability. 
The shareholders receive 5 per cent. on the paid-up capita! 
and one-tenth of the balance of the divisible surplus. The 
proposed plan is that the uncalled liability should be can- 
celled, and that for each £10 share (£3 10s. paid up) the 
holders should be allotted 417 of fully-paid 5 per cent. 
stock. This means that in place of the present dividend o: 
1os per share, tax free (12s 11d gross), there should be a 
fixed dividend of 17s a share, subject to tax. The paid-up 
capital of £175,000 (with uncalled liability of 4 325,000) 
would be converted into £850,000 stock, credited as fully 
paid. The benefit to the shareholders of this arrange- 
ment is obvious. On the other hand, the policyholders 
would acquire control and become entitled to all the divisi- 
ble profits after payment of the fixed dividend to stock- 
holders of £42,500 a year, less tax. This dividend net, 
after deducting tax, is rather more than 3} per cent. of 
the present premium income. There is one rather in- 
teresting point to which no reference is made in the memo- 
randum on the ‘‘mutualisation’’ scheme which the company 
has issued. The present paid-up share capital of £175,000 
is represented by investments. The conversion into a 
nominal paid-up capital stock of £850,000 would amount 
to a writing-up of capital by £675,000, and there would 
be a hiatus in the balance-sheet if the assets were not 
written up on re-valuation to meet the capital. The market 
value of the investments as at November 15th last was 
certified to be in excess of the amount stated in the 
balance-sheet, which was based, we believe, on the values 
at November, 15, 1920. It may be that the investments will 
stand being written up by 4.675,000—the life and annuity 
funds appear in the balance-sheet at over 14 millions— 
but it is clear that if this be done, much restraint wil! 
need to be exercised by the new policyholder contro! at 
the next valuation of assets and liabilities. A large part 
of the apparent surplus will then have to be carried for- 
ward as a provision for possible depreciation in the future. 





An Insurance Fusion.—We learn that the directors of 
the State Assurance Company have provisionally accepted 
an offer of the Royal Exchange Assurance Corporation to 
buy the company’s shares at a price which works out at 
#11 a share. The State Company’s 100,000 shares are 
£8 each (£1 paid), and the purchase consideration is £! 
of Royal Exchange Corporation stock and £5 125 
cash. The equivalent of £11 a share compares with a 
recent market valuation of about #9 a share. The State 
Assurance Company of Liverpool is a reputable company, 
which has lately been not quite so successful in the United 
States as possibly it deserved. Rather heavy losses for 
a small office were incurred in America in 1922 and 192), 
as may be seen by reference to our ‘* Insurance Supple- 
ment” of last week. The fusion with so well establishec 
an office as the Royal Exchange should be of substantia! 
advantage. 





The Anglo-Dutch Year.— As itfmay be possible that there 
are some directors who do not appreciate our reiterated 
remarks as to publicity in accounts, we would commend 
them to the annual accounts published by the Anglo-Dutch 
Plantations of Java. At the present price of the shares 
the yield is £6 4s per cent., and the shareholder has the 
satisfaction, whichever way the shares move, that he has 
been provided with copious facts and figures as to the 
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gress of the undertaking. A summary of results for 
recent years is shown below :— 


1917. 1918. , 1919. 1920. 1921. 1922. 


Share oapital......++ 
Loan capital 

Jet profit 81,615) 89,317 215,350 DD 231653 
Brought fo "*** | 48483, 71,937 58,311 16.556 
Available for distri- 

bution eosee 


Paid in dividends.... 58,167 102,943 225,187 144,763 115,810 173.715 
— old 
shares 
174 * 24 on 6 9 
(new shs. 
71,937 58311 48475 50,898 51,644 109,581 111,696 


£ £ £ 
1,930,170 1,930,170 1,930,170 
oe o« 149,918 


Rate percent. «s+. 5 8 
Carried forward Bea 


In November last £:500,000 5 per cent. first mortgage 
debenture stock, convertible into ordinary shares, was 
offered to shareholders; this was fully subscribed, and 
the figure of £149,918 loan capital represents instal- 
ments on account. In a report of such length it is 
difficult to pick out one paragraph as more interesting than 
others. It is observed that ‘‘ the average capital figure 
of £43 11s per acre, representing a capital of £/2,762,357, 
includes the cost of areas existing at the formation of the 
company, and all expenditure on clearing, planting, and 
upkeep of new gardens, buildings, factories, electric 
power stations, and high-tension lines, water and lighting 
installations, Kampoengs, roads and railways, and the 
above expenditure on the sisal block, together with all 
salaries and general management expenditure capitalised. 
The figure also includes the cost of the new properties 
acquired, together with capital expenditure since date of 
purchase, amounting to £704,948 os id. If the 
reserves (excluding the insurance reserve) appearing in 
the accounts be taken into consideration, the average 
capital cost figure is reduced to £34 11s 7d per planted 
cere.’ New properties have been acquired with an area 
of 24,104 planted acres and 20,406 acres in bearing at 
a cost of £704,948, which is equivalent to £29 5s per 
planted acre, : 


_Tmproved Rand Mining Methods —At present, writes a 
South African correspondent, the Transvaal gold mines 
are gradually replacing hammer boys and the larger types 
of drilling machines by small ‘‘ Jack-hammer ”’ machines, 
which have been evolved after detailed investigations by 
their technical advisers. Mr A. J. Brett, the consulting 
engineer to the Central Mines Corporation, has furnished 
« very lucid statement with regard to these Jack-hammers. 
He show s that the outstanding feature of the underground 
work during the past year has undoubtedly been the ex- 
tended use of the Jack-hammer. As a consequence ot 
the larger number of these at work on the mines of the 
Central Mining-Rand Mines group, and the better effi- 
ciency obtained, the fathomage broken by machines in 
December, 1923, had increased by 22 per cent., and the 
cevelopment footage by 15 per cent., when compared with 
December, 1922, while 2.5 per cent. fewer machines had 
been used. As an example of the very remarkable pro- 
gress made in Jack-hammer work, one finds that while 
- January, 1923, 1,768 natives broke 11,282 fathoms of 
rock, in January, 1924, 1,158 natives broke 12,789 
iathoms—that is to say, 610 fewer natives broke 1,507 
more fathoms. The costs for machine stoping on the 
mine referred to, which were 94s tod per fathom in 1921, 
and in January, 1923, 71s 1d, dropped in January, 1924, 
‘0 538 10d per fathom, the efliciency per Jack-hammer 
shift having risen from .68 fathom per machine shift in 
pene 1923, to 1.58 fathoms in the latter period. The 
orowing comparison of costs for machine stoping on 
some of the other mines of the group quoted by Mr Brett 
Clearly demonstrate the effect of the Tack-hammer ; in each 
case the costs are those for the last quarter of the year :— 

— 1921. 1922. 1923. 

Sine B......26 TW § coe 56 4 ceee 46 3 

» Deisenvag ee sens 50 7 — 45 10 

» D..csocee 90 9 eves 71 3 cove 55 9 

6 BD eevedeay: eee eevee 46 0 seee 41 4 
* conclusion, Mr Brett says : ‘‘ With efficiencies such as 
a being obtained, one Jack-hammer will break as 
chau a ae as 15 to 20 hammer-boys. If, then, it is 
vit ed that it takes two natives to run one Jack- 
mmer, the very marked effect of the substitution of the 


Jack-hammer for hammer-boys, on the demand for labour 
by the mines, can be clearly realised. When substituted 
for other classes of machines on the Central Rand, Jack- 
hammers in the majority of cases stope at a narrowed 
width, are more economical in the use of ccenpressed air, 
and actually break more ground per machine shift. The 
benefit of the use of these machines has probably not yet 
been fully demonstrated, so that a further small saving in 
working costs from this cause may be expected.”” 


The Gamble in East Rands.—One grea‘ attraction of 
the mining department of the Stock Exchange is that ever, 
now and again some concern, believed to be virtually de- 
funct, Phoenix-like rises from its ashes. A case in point 
is the East Rand Proprietary. At one time this year the 
price of the shares was down to about 5s. In their report 
for 1923 the directors, while recording the epening up of a 
larger payable tonnage than in recent years, emphasised 
the point that the prospects were entirely bound up in 
the results to be obtained from the energetic devel pment 
programme in hand; iurther, the consulting engineer again 
commented upon the inadequacy of the ore reserves. 
About the middle of June rumours became current as to 
an improvement in the developments; and on the 17th a 
confirmatory official cable was issued. The latter also re- 
ferred to the reduction which had been effected in work- 
ing costs, stated that the first five months of the vea: 
showed a working profit of £60,050, as against a loss in 
the corresponding period of 1923; added that the outlook 
for the company was materially improving, and fore- 
shadowed a re-entry to the dividend list. On this optimisti 
intimation the shares were further run up. Then came 
private advices—quickly confirmed by official news—that 
the developments at a particular point had from high- 
grade become unpayable. Down fell the price of the 
shares. A renewed buying campaign carried the quota- 
tion up to 14s, from which there was a gradual descent. 
On a cable from the head office stating that the values at 
the point in question continued unpayable, the shares in 
the early dealings on Monday morning touched 12s, but 
immediately after the official opening of business were up 
to 13s. They subsequently improved to 13s 9d, but on 
Friday morning were under 13s again. Altogether share- 
holders and speculators are having much excitement for 
their monev. The broad features are, however, these 
During the past month or so large purchases have been 
made on behalf of a certain interest; it may be inferred 
that they have not been based upon rich developments in 
one section of the mine. Moreover, there is reason to 
believe that the rumours as to buying for control are wel! 
founded. A similar procedure was followed by the same 
group in the case of the adjoining Witwatersrand Deep 
property. And it is stated that developments in the section 
of the Witwatersrand Deep which adjoins the East Rand 
are of an encouraging character, 

teal iineiaieeaeiametiinen 

Abbontiakoon.—Our mining correspondent writes :-— 
The recent experiences of this West African undertaking 
rather remind one of the quotation anent the good man 


struggling against adversity. The mine is quite good; 
at the end of last year the ore reserves totalled 459,500 
tons, although in May, owing to the strength of the posi- 
tion in this respect—the tonnage representing between six 
and seven years’ supply for the mill—the rate of develop- 
ment was reduced. The value goes just over half an 


ounce of gold to the ton—a good average. The yield 
secured from the 84,940 tons crushed in 1923 represented 
practically gos per ton. Yet operations again resulted in a 
loss, although not a very great one, the expense ratio being 
nearly 42s 6d. An important factor in the results of this 
and other West African gold companies is the continued 
shortage of native !abour. From time to time during the 
past few years endeavours have been made by those at 
the back of the industry to secure a better supply of 
coloured workers, but so far little success has been 
achieved. Indeed, in his report, the consulting engineer 
of the Abbontiakoon company states that as regards the 
Northern Territories—the chief source of supply—various 
restrictions have been imposed by the Government 
authorities, and recruiting is now only permitted during 
a few months of the year. As a partial compensation, a 
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few hundred natives were received as the outcome of an 
experimental recruiting campaign in Nigeria; but the tin- 
mining companies in that country are also suffering from 
shortage of labour, and are not likely to view with equa- 
nimity the continuation of any such campaign. Revert- 
ing to the affairs of the Abbontiakoon, last year’s loss 
amounted to £10,700, increasing the debit balance to 
£15,500. The financial position is now becoming some- 
what straightened, the net surplus cash assets, including 
stores, figuring out at no more than £33,000. 





Odhams Press.—Yet another undertaking finds it neces- 
Sary to reorganise its capital. The object is to remove 
from the balance-sheet certain items of ‘* an intangible 
nature,’’ to establish justifiable relations between the 
book value of the assets and the capital. ‘* Intangible ”’ 
items are given as £244,591. The existing issued capital 
comprises £506,257 8 per cent. cumulative preference 
shares, £225,000 10 per cent. ‘* A ’’ cumulative preference 
shares, and £522,180 ordinary shares, all of £1 each. 
Dividends on the 8 per cent. preference shares are in 

arrear irom July 1, 1922, and on the 10 per cent. prefer- 
ence shares from April 1st of the same year. Under the 

scheme the capital of the preference shareholders will 
remain intact, but the dividend on the 8 per cent. shares 
is to be reduced to 6 per cent., and that on the ro per 
cent. shares to 74 per cent., while rights to dividends up 
to December 31, 1924, are to be surrendered. As com- 
pensation, the preference shareholders are to receive two 
4s ordinary shares for every £1 of dividend surrendered, 
while, for reduction of dividend, the 8 per cent. share- 
holders will be given fourteen 4s ordinary shares in respect 
of every 100 shares now held, and the 10 per cent. holders 
ten ordinary shares for every 100 shares now held. The 
ordinary shareholders are to exchange each 41 share for 
two 4s ordinary shares. The report for 1923 shows net 
profit of £88,689, compared with £71,144 for 1922. In 
these proposals preference shareholders at least have little 
to complain, while ordinary shareholders cannot very 
well help themselves. 








Opersea Correspondence. 





UNITED STATES.— TREASURY'S FISCAL YEAR — 
GOVERNMENT COTTON REPORT—IMMIGRATION 
QUOTAS—OIL PRICES. 


(FROM OUR CORRESPONDENT. } 

New \Y ak, July 8. 
Comp.Letr returns, showing results of Treasury opera- 
tions for the fiscal vear ended June 30, 1924, are now 
available. The Government's total ordinary receipts for 
the vear were $4,012,044,702, and total expenditures 
chargeable such receipts amounted to 
$3,506,677,715, leaving an actual surplus for the year of 
$505,366,985. In October of last vear, when the fiscal 
year had eight more months to run, the probable surplus 
was estimated at only $329,639,624. The wide difference 
was due to unknown financial and other factors. The 
actual results show that receipts were over-estimated last 
October to the extent of $32,000,000, while expenditures 
were  over-estimated by $ 208,000,000, including 
$50,000,000 of foreign debt payments of interest in June 
made in cash instead of American securities, as had been 
expected, and therefore, as Secretary Mellon explains, 
‘‘ showing up as a receipt with no corresponding expendi- 
ture on account of the cancellation of the securities so 
received.”’ The change in the money market since the 
first of the calendar year, he points out, was perhaps the 
most material factor in bringing about the increase in the 
actual surplus over the October estimate. Liberty bonds 
went above par, and were not used in payment of foreign 
interest obligations. Furthermore, railroad securities 
heretofore acquired by the Government could be refunded 
at lower interest rates by the railroads, and were, there- 


against 


fore, paid off or purchased, and instead of a net cash 
outgo in the railroad account, there was a net cash 
income, making a difference of some $120,000,c00 over 
the earlier estimate. Customs receipts for the fiscal vea 

totalled $545,637,504, as against $570,000,000 estimated, 
Internal revenue receipts, on the other hand, even afte; 
giving the 25 per cent. credit on six months of the 
personal income-taxes, were  $2,975,157,036, of 

$11,572,036 above the estimate. On June 3oth of this 

year the gross public debt stood at $21,250,812,o8o, ¢. 
presenting a decrease during the past fiscal vear of 
$1,098,894,376. The Government entered the present 
fiscal year with a general fund balance of $235,411,482, 

as against $370,939,121 a year ago. 

The Government’s July cotton report was « big sur. 
prise. The Department of Agriculture’s estimates of con- 
dition, acreage planted, and prospective yield ail great) 
exceeded preliminary forecasts by trade authorities. The 
condition of the crop as at June 25th was given by the De- 
partment as 71.2 per cent. of normal, which compares with 
65.6 per cent. on May 25th of this year, 69.9 per cent. on 
June 25th a year ago, and a ten-year average on June 25th 
of 74.8 per cent. Private estimates had averaged 68,2 
per cent. The area of cotton under cultivation on 
June 25th was placed at approximately 40,403,000 acres, 
representing an increase of 1,702,000 acres, or more than 
4 per cent. over the revised estimate of the acre: age under 
cultivation a year ago. ‘This is the largest area ever in- 
dicated in the history of the American cotton industry, and 
is considerably above private estimates, which have ranged 
from 38, 500,000 to 39,100,000 acres. Based on the 
June 25th acreage and condition, the Department of Agri- 
culture forecast a crop of 12,144,000 bales, as against 
private estimates ranging from 11,200,000 to 11,700,000, 
and averaging 11,500,000. The Government’s report pre- 
cipitated heavy selling in speculative cotton markets, and 

caused a break of more than one cent a pound. Renewei 

selling pressure in the past few days, due to favourable 
crop advices, has resulted in further declines to the lowest 
levels recorded in three months. The liquidation has oc- 
curred in spite of the fact that not much reliance can be 
placed upon the Government’s July crop forecast. During 
the past three or four years actual results have shown 
that the Department of Agriculture, in its July prediction, 
far over-estimated the yield. The present estimate is the 
highest made by the Government at this time of the season 
in any year since the war. 

The proclamation recently issued by Président Coolidge, 
declaring the new immigration law in effect on July ist, 
fixes the quotas in accordance with the provisions of the 
Act. As previously mentioned, the new statute limits the 
annual quota of any nationality to 2 per cent. of the number 
of foreign-born individuals of such nationality resident in 
continental United States as determined by the Census 
of 1890, providing the minimum quota of any nationality 
is 100. Only aliens eligible to citizenship in this country 
are included in the quotas. A study of the latter reveals 
the interesting fact that, under the Census year spe ified 
in the law, Germany is entitled to the largest quota of all 
countries, namely, 51,227. The quota for France is fixed 
at 3,954, while Great Britain and Northern Ireland are 
given a quota of 34,007, and the Irish Free State 28,567. 
Belgium is assigned a quota of only 512, and Austr alia 
121. Thirty-eight countries are named as entitled to the 
minimum of 100 each. No quota restrictions are imposed 
upon Canada or Newfoundland. 

Prices of crude oil continue to decline. 
crude was lowered 50 cents a barrel this week in the Bra 
ford district to $3.25, and 25 cents outside of that di strict 
to $3. The latest reduction, the third so far this year 
brings the price of Pennsylvania crude $1.25 below the 
1924 high of $4.5c reached last January ; the present P rice 
is only 65 cents a barrel above the low of $2.60 last 
November. According to the latest report of the (re0- 
logical Survey, the daily average production of petroleum 
in the United States during May increased 4,126 b: irrels. 
Pipe-line and tank-farm stocks increased 4,823,000 bi urrels 
in that month, bringing the total on May gist up © 
346,751,000 barrels, as compared with 277,783,000 0 
May 31st of last vear. 
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FRANC B.—AMNESTY BILL — SOCIALISTS AND 
STRIKERS’ REINSTATEMENT — SIX MONTHS’ 


REVENUE. 
(FROM OUR CORRESPONDENT.) 


Paris, June 16. 


\M. Herriot, taking a leaf from his predecessor’s book, 
succeeded, for better or for worse, in forcing the Amnesty 
Bill through the Chamber by keeping the House at work 
all through the great national festival of the Fourteenth 
of July, and was thus able to leave for the Interallied 
Conference in London with the satisfaction of having at 
least done his best to fulfil one of the promises he made 
to his Communist and Socialist supporters at the last 
election. Whether he will secure the acceptance of the 
Bill by the Senate remains to be seen, but it is generally 
regarded as unlikely. The Senate, in spite of the reputa- 
tion it has enjoyed for many years past of being more 
radical than the Lower House, has already shown its 
independence by refusing on at least two occasions to 
follow the lead of the Chamber, and little doubt is felt 
but that it will considerably water down the extremely 
popular Chamber in an atmosphere of party passion. The 
far-reaching measure that has been rushed through the 
desire of the Communists, and also of many of the 
Socialists, was to bring about a general gaol delivery, but 
this proved too strong a proposition for the vast majority 
of the House, although the Bill still goes much further 
than any previous measure of the kind. 

From the economic point of view, the most noteworthy 
clauses of the Bill are those that provide not only for the 
amnestying of but for the reinstatement in their jobs of 
the railwaymen who were dismissed by the State and the 
private companies for their share in the disastrous 
although abortive general railway strike of 1920. The 
debate on this portion of the Bill revealed in a striking 
manner the deliberately laid plans that are being carried 
into operation by the revolutionary element to utilise 
political machinery for the purpose of securing control 
above all of the public transport systems, with a view to 
paralysing the present social order. In this country it 
has been the fixed policy of the revolutionary element for 
many years past to secure control of the railways by 
having at every essential point sympathisers among the 
working staff, who would thus be able to bring the 
economic life of the country to a standstill whenever a 
suitable moment came. ; 

_ The attractiveness of this policy lies in the fact that 
in the circumstances of the case a comparatively small 
number of men would be needed to bring about the 
desired end. In 1920 only 122,000 cheminots took part 
in the strike out of a total of over 450,000. Of the 
18,338 who were dismissed a large number have been re- 
instated already. Many others have been absorbed by 
private industry. It is estimated that between 4,000 and 


_ 4,500 still remain reinstateable, and these include many 


of the ringleaders of the strike. An agitation has been 
iN progress ever since the strike for these men to be 
given back their jobs, but was always resisted by M. Le 
lrocquer and his predecessors at the head of the Ministry 
of Public Works, on the ground that their return would 
be dangerous to the nation’s interests. 

During the debate on the Amnesty Bill M. Le Trocquer 
quoted speech after speech from militant railway men, in 
Which they openly boasted that their real reason for wish- 
ing these men reinstated is because the revolutionary 
en now non-existent on the railways, and because 
va . impossible to prepare the revolution - unless we 
aa a railway men with us.” M. Cachin, the Com- 
a eader, admitted without hesitation that this was 
he fixed object of his party. 
anes most serious feature of the present Government's 
cae oa on this question is the fact that M. Peytral, the 

Vv “tnister for Public Works, in the course of the 
a - the Amnesty Bill, thought fit to utter a veiled 
eneaet the railway companies by hinting that the 
lestean ap may find it necessary to compel them to re- 
ep © men whom they have hitherto, for what they 
iiral's hae, reasons, declined to take back. M. 
regarded ; reat may be only an empty one, as it may be 
Governm ri certain the Senate would never consent to the 

‘ment being authorised to exercise powei'’s of this 
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kind. But the mere fact that it should have been made 
has undoubtedly given rise to a good deal of justifiable 
alarm. 

The effect of the penalty clause inserted in the last 
Budget Bill of the Poincaré Government, imposing a fine 
of 10 per cent. of their assessments on all taxpayers who 
failed to pay their rates and taxes on or before the end of 
June, is strikingly shown by the taxation returns for the 
last month. The total revenue (exclusive of that received 
{rom the Department of Posts, Telegraphs, and Tele- 
phones, which now has an autonomous Budget) amounted 
during June to 2,122,133,g00f, as compared with 
1,968,611,200f in May. Of this total 2,001,173,900f was 
derived from ‘‘ normal and permanent ’’ resources (as 
against 1,700,659,o0of in May). Most of the increase of 
536,604,200f may be regarded as directly due to the 
operation of the penalty clause. This was especially 
emphasised in the revenue from income-tax, which 
amounted to 501,034,100f in June, or nearly three times 
the amount recovered in June, 1923, when only 
163,299,700f was obtained from this source. 

The total revenue for the month was 35,679,500f in 
excess of Budget estimates, and this was almost entirely 
due to the fact that the tax on turnover—which is proving, 
as its inventor predicted would be the case, the milch 
cow of the Treasury—yielded over 37 more than M. de 
Lasteyrie expected it would during June. The abolition 
of this tax was one of the promises, made by M. Herriot’s 
supporters at the recent General Elections, but it is now 
appearing more and more doubtful whether the promise 
will be kept. M. Raynaldy, the Minister of Commerce, 
was reported in the Press to have stated, in a speech last 
Sunday, that ‘‘ from the fiscal point of view the double 
décime and the tax on turnover would soon be abolished.”’ 
The effect of this report was to elicit on the following day 
from the Minister concerned a hasty official denial to the 
effect that all he had said was that the Government was 
considering whether it would not be possible to exempt 
foodstuffs of the first necessity from this tax. In the 
present state of the country’s finances, it is difficult to 
see how it can be possible to dispense with a tax which, 
although it undoubtedly tends to maintain the cost of 
living at its present high level, is now yielding nearly 
4,000 millions a year. 

The total revenue from normal and permanent sources 
for the first half of 1924 is now known to have been 
11,759,533,100f, as compared with 9,215,266,100f for the 
corresponding period of 1923. The greater part of this 
increase of 24 milliards is admittedly due to the imposi- 
tion of the double décime, and much of the rest to the in- 
crease in the yield from ad valorem taxation owing to the 
rise in commodity prices. The tax of 25 per cent. on 
spirits yielded 341,162,000f, or 70 millions more than 
during the first half of last year, wines yielded 283 mil- 
lions (or 142 millions more), beers 463 millions (7 
millions more), alcohols 390 millions (an increase of 26 
millions), and mineral waters 10,866,o00f (or 27 millions 
more). The increased taxation on rail transports yielded 
201 millions, or 20} millions more than during the first 
part of last year (and about 56 millions more than had 
been expected); taxes on amusements 32 millions (an in- 
crease of three millions); the motor-car tax yielded 
98,474,000f, or 23 millions more than during the same 
period last year, and nearly 124 millions more than 
Budget estimates ; and bicycles produced 31} millions, or, 
over 14 millions more. The match monopoly yielded 
§1,155,000f during the half-year, while tobacco produced 
g96,110,000f, or 1093 millions more than expectations. 
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GERMANY. — REPARATIONS — FOOD DUTIES—CUR- 
RENCY AND CREDIT — INDUSTRY — PRICES— 
BOURSE. 

(FROM OUR CORRESPONDENT. ) 
BERLIN, July 15. 

Tue public attitude here to the London Conference is 
passive, and not optimistic. The arrangement come 
to at the Anglo-French meeting in Paris was not very 
well taken. It is now feared that the Dawes project, 
which was at least clear and in principle acceptable, will 
be swamped under preliminary semi-political questions, 
which were not raised, or were forgotten, when the pro- 
ject was published. From this might be concluded that 
the greatest obstacles to Reparations lie outside the 
merely economical domain of Reparations proper. The 
Ruhr military occupation, the question of the invitation 
of Germany as a consenting party or merely as a signa- 
tory, and the questions of ** sanctions ’’ in case of failure, 
have all nothing to do with the practicability of the plan, 
but they seem to be the chief matters on which Ally 
minds are bent. The prominence of the ‘‘sanctions’”’ 
question is not considered reassuring. Many Germans 
think that even with the best will the Dawes scheme 
could not be carried through beyond the stage of initia- 
tion; and when they read that the question of compul- 
sion or punishment is the chief matter in Ally minds, they 
begin to suspect that Ally politicians also do not believe 
in the plan. In view of the indispensability of the inter- 
national loan, and of the statement on July 10 of Mr 
Ramsay MacDonald as to the guarantee required by 
intending lenders against damage to their security by 
military or political action—which statement entirely 
agrees with utterances of the American financial Press— 
the domination of the London Conference by plans for 
action in case of failure seems considerably to increase 
the chances of failure. 

Official and semi-official utterances here mostly confine 
themselves to emphasising Germany’s dependence in the 
meantime upon the progress made on the Allies’ side in 
regard to the Dawes scheme proper. The necessary 
Bills, it is declared, can almost certainly be got through 
the Reichstag. The bank project has already been 
delivered to the Reparations Commission; and the Bills 
concerning the railways and the industrial bonds are to 
be ready by the end of this week. A mere delay in 
London in deciding the political questions would not pre- 
sent progress here if once the details of the Bills were 
finally approved of, because the Reichstag, when passing 
the Bills, can be asked to give the Cabinet authority to 
put them into force only if, in its judgment, satisfactory 
agreements on these political questions have been come 
to with the Allies. 

The attitude of the German-Nationals is threatening. 
The Party seems to have no better policy than to break 
up the Cabinet coalition; and as the Socialists, as was 
inevitable, are violently opposing the new Agrarian 
Duties plan, the minority Cabinet’s position is weaker. 
The Socialists profess to believe that Dr Marx’s motive 
for submitting the Agrarian Duties Bill at this juncture 
is to buy German-National support for the Dawes Bills: 
but the Nationals deny this, and they show no sign of 
weakening their opposition. The Agrarian Bill has been 
submitted to the Reichswirtschaftsrat. It is associated 
with a Bill reducing the Sales Tax from the present 2} 
to 2 per cent., which is to compensate consumers for 
higher food prices. The preamble to the Bill mentions 
that agricultural products are about 15 per cent. under 
pre-war prices, while materials used in agriculture are 
about 15 per cent. above pre-war prices. Food prices 
are kept down, not only by free importing, but also by 
the existing prohibition on export. A sharp decline in 
the area sown next autumn is inevitable unless prices are 
raised. The live-stock statistics of the last months indi- 
cate that present home production will cover the whole 
home demand for meat, which has sunken much since 
1913. In view of this, the Bill rescinds the war ordin- 
ance of August 4, 1914, which abolished the import 
duties on rye, wheat, barley, oats, potatoes, cattle, sheep, 
pigs, meat, and pork, also a later law of 1915 removing 
the duties from fresh vegetables. The law of June 21, 
1921, giving the Government power temporarily to reduce 
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or abolish duties is prolonged until June 30, 1926, ang 
the Government has power to fix the duty on fodder barle 
at under 4 marks per double centner. Another clays 
prolongs until June 30, 1926, the law of August, 1922, 
authorising the Government to alter duties temporarily 
This in principle means that the autonomous food taris 
of 1902 is restored, but that the Government has power 
to reduce its rates either in order to prevent too heavy , 
burden on the consumer or for the purpose of negotiating 
with other countries. The Government  yesterda 
authorised the ‘‘ Reichsgetreidestelle’’ to license the 
export of grain, flour, and grain waste products, on the 
ground that a market must be found for the excessive 
supply. ena! 

Duties in the Tariff of 1902, which is now to be 
restored, were per double-centner (200 metric lbs), wheat 
7.50 marks, rye 7 marks, fodder barley 7 marks, maize 
5 marks. These rates were reduced under the commercial! 
agreements of 1904-5 to: Wheat 5.50 marks, ry e 5 marks, 
barley (Russia) 1.30 marks, maize 3 marks. T’or cattle, 
sheep, and pigs the Tariff of 1902 introduced duties 
according to live weight, the rate being in all cases 
18 marks per double-centner, which under the commercia 
treaties was reduced for cattle and sheep to between 
8 marks and 14.40 marks for pigs to between g marks 
and 14.40 marks. The meat duties were 45 marks to 
120 marks, reduced under the treaties to between 35 marks 
and 75 marks per double-centner. It seems likely that i 
the Cabinet does not break down on the Reparations 
question it will put this plan through, the main factor 
being the weakness of the opposing Socialists. Inc. 
dentally, the Cabinet justifies the plan on the ground that 
it will help to create a foreign-trade balance. 

The decline in industrial activity continues. The June 
railways report shows a decline in traffic. Present sales 
of coal are stated to be only about haif the normal output; 
and the Ruhr producers are having a struggle to regain 
the Central and Western markets lost during the time o! 
passive resistance. Silesian coal, which formerly never 
got west of the line Beriin-Chemnitz, recently sold a! 
Hamm and Mannheim. In the second half of June the 
number of unemployed in unoccupied territory rose 1) 
per cent, to 241,000. Berlin in the last report eek had 
25,410 publicly supported unemployed. From occupied 
territory are reported many cases of stoppage of produt- 
tion. Krupps have introduced shortened hours in certain 
branches, and given notice to discharge 5 per cent. 0 
their employees. Owing to lack of credit a large Manv- 
heim machinery firm, employing 5,000 men, has decided 
to close down altogether. The iron and steel market © 
very weak, and prices are tending downward. Ingots have 
fallen to go marks per metric ton, blooms 96 marks, billets 
105 marks, slabs 106-110 marks, bars 120-125 marks, 
thin sheets (under 1 mm) 175 marks. Earlier this vea 
bars sold at 150-160 marks. The above are average prie® 
ex works. The works declare that they lose 30-40 Mats 
on a ton of bars. Dealers with old stocks are selling 
below the above rates. The official wholesale price indes 
number fell on July 8th to 112; but the cest of living ros 
on the 9th to 119. Earlier in the year the wholesale index 
was higher than the cost of living. Apart from the cor 
siderable rise in officially regulated rents, the reve’ 
seems to be due to tie fact that the recent big declines! 
prices of coal, iron and other standard cormodities have 
not yet had time to reflect themselves on retail prices. 
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AUSTRIA. — POLITICAL DIFFICULTIES — = 
ECONOMIC CRISIS—ACTION BY THE NATIONA 
BANK—FOREIGN CREDITS. 


(FROM OUR CORRESPONDENT.) 


VIENNA, July | 


Tue attempt on Chancellor Seipel’s life has had one 0% 


effect : it has moderated the antagonism existing betwee 
the Christian Socialist and the Social Democrat partie 
and thus facilitated the legislative work in Parliament. ©” 
the other hand, the unsatisfactory result of the Genevl 
Conference has caused great resentment among - 
parties, and the action of Commissioner-General Zimme” 
mann has been severely criticised. He is, however, °° 
very difficult position, as he is obliged to bring into acc 
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the interests of the foreign creditors with the alterations 
suggested by the Austrian Government in the original 
-econstruction scheme. The greatest disillusion in the 
result of the Geneva Conference was the fact that the 
desired increase of expenditure in the ‘‘ Normal Budget ”’ 
and the credits for investments were not granted. This 
has postponed the very urgent question of the increase 
of State employees’ salaries and the anticipated improve- 
ment in employment in industries and trade at least until 
jutumn. Moreover, the Commissioner-General demands 
the repayment of certain credits which the National Bank 
has granted during the present period of financial depres- 
sion, which, however justified this demand was, has also 
created a great amount of dissatisfaction. In any case, 
the fact is worth noticing that not only Social Democrat 
leaders, but even some members of the Christian Socialist 
narty have attacked the Commissioner-General in public 
meetings. The Minister of Finance, Dr Kienbéck, has 
also been subject to severe criticism on account of his 
failure in Geneva and his unbending attitude towards the 
State officials. Moreover, many of his opponents blame 
him for his inefficiency in the present financial crisis. 
During the month of June further insolvencies of banks 
and commercial firms occurred. The general opinion pre- 
vailing is, however, that the crisis has reached its height. 
Up to now the following banks have been obliged to close 
down :—The ‘‘ Industriebank,’’ the ‘‘ Austro-Polnische 
Bank,’’ the ‘* Austro-Orient Bank,’’ the ‘‘ Deutsche 
Bodenbank *’ (these four were small concerns of no im- 
portance), the ** Lombard und Escomptebank ”’ (a middle 
bank) and a few days ago the ‘* Depositenbank ”’ (a big 
bank); this latter bank was already in a difficult situation 
on May 5th, when the five big banks came to its assistance. 
Upon a thorough examination of the books, however, it 
was found that the bank could not be made solvent, and 
the big banks reluctantly felt obliged to withdraw their 
support. Negotiations with a British group for the re- 
construction of the ‘* Depositenbank ’’ on a smaller scale 
are now in progress. The number of arrangements with 
creditors also shows an increase. The statistics for 
July and December, 1923, show an average of 8 and 21 
arrangements per week respectively; this figure rose 
during the months of May and June, 1924, to an average 
of 46 weekly. The sums in question are in some cases 
only small amounts. As a matter of fact, a part of these 
nsolvencies is only due to the systematic campaign of 
defamation led by various financial circles abroad by 
spreading false or exaggerated rumours. These rumours 
had in many cases the consequence that foreign credits 
granted to Austrian banks and firms suddenly ceased, 
bringing these concerns into temporary difficulties. With 
regard to this, it seems, however, that a certain amount 
ot confidence is gradually returning, as at least the big 
banks and leading industrial concerns have recently 
‘gain succeeded in securing foreign credits. One must 
“xpect, nevertheless, that some of the lesser banks, 
most of which have been founded since the war, and which 
ire quite superfluous from an economic point of view, 
will have to disappear before long; some of these are 
‘ndeavouring to save their existence by merging with 
other small banks. The index figure for the cost of living 
‘or the month of June shows a further increase of 
- percent. The number of unemployed fell from 82,551 
1 May to 68,475. This shows the satisfactory develop- 
ment on the labour market, considering that in March this 
year the number of unemployed was 125,783. 
As is known, the Government intends an alteration 
the present Budget scheme, which contemplated the 
“Xpenditure for 1925 of 350 million gold kronen, to a figure 
“mounting to 500 million gold kronen. For the time 
leat however, this alteration cannot be made, as the 
iecceiee Nations’ Council has decided that it will be 
si ror He see eae the present crisis is passed before 
et ae ls e undertaken. Whilst some taxes on 
indy ‘aad especially tobacco, are showing very satis- 
mr — we is to be expected that the prevailing 
amen Prrpincn y influence the returns of companies 
a . saa and personal income-tax. 5 
sitniattan Pa of the critical financial and economic 
demand 1 ae t > last two months, there was a large 
thie aa ae e National Bank, which caused a reduc- 
€ gold reserve and a great increase of its bills 
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holding. | On April 15th the gold reserve amounted to 
31939 milliard, on June 15th to 3,191 milliard paper 
es re ae furan the amount. of bills dis- 
kronen. The Ge 439 " : to 2,709 milliard paper 

te Sommissioner-General, who had put certain 
amounts of the League of Nations’ Loan at the disposal 
of the National Bank, has recently informed this bank 
that the short-term loans in foreign currencies vranted 
to Austrian firms out of these funds must be limited in 
future to the sum of 80 million gold kronen. He has 
\ustrian 
kronen which the bank had used for the support of the 
Stock Exchange shall be repaid by instalments the 
near future. At the beginning of the month the Nationa! 
Bank raised the discount rate from 9 to 12 per cent. The 
hope, however, that this measure would help the bank to 
regain the control of the money market and to ease the 
situation has not been realised. The practical result was 
only that all other banks and savings banks increased 
their rates, too. An increased influx of foreign capital, 
however, is to be noticed of late, which no doubt would 
have been larger if the financial position of the Vienna 
market had been better. 

A great number of leading Austrian industries intend 
creating an organisation with the object of issuing mort- 
gage bonds which will have to be guaranteed by all the 
industrial concerns interested in the scheme. These 
mortgage bonds, which will be made out in gold kronen, 
will be placed mainly in U.S.A. The negotiations for 
this scheme seem to be far advanced; the first issue, 
amounting to 5 million dollars, will be placed in U.S.A. 

There was little business on the Stock Exchange during 
the past month. The improvement in prices noted at 
the end of May was again lost, as prices slowly but 
continuously crumbled away. The money market was 
also very quiet, as Stock Exchange requirements have 
fallen to a minimum. Contango rates seldom exceeded 
4 per cent. The foreign money market was equally 
quiet, especially because since the creation of the 
Independent Hungarian National Bank, the purchase of 
foreign currencies on the Vienna market by Hungarian 
banks has practically ceased. Rates of exchange showed 
but slight fluctuations. The sterling rate of exchange at 
the beginning of the month was 306,300 kronen; at the 
end of June 306,700 kronen. 


SWEDEN. — SHIPPING AND FREIGHTS — TRADE 
BALANCE—MATCH INDUSTRY — AGRICUTURAL 
OUTLOOK. 

(FROM OUR CORRESPONDENT. ) 
STOCKHOLM, July 2. 
For the moment the business world is rather quiet. The 
shipping season, which is now fully opened, is not very 
bright, and is considered much more unfavourable than 
last year, owing to the abundance of tonnage, and the 
depression of freights to such a level that it is very dificult 
for ship-owners to make ends meet. However, freights 
might stiffen later on at the end of the shipping season, 
when there may be a rush to have the sold timber shipped. 
The timber market is rather slow at present, but the 
quantity now sold, amounting to about 50,000 standards, 
is considered good, compared with the position at the 
same time during recent years. The tendency to buy 
from hand to mouth remains, while in normal times con- 
tracts used to be closed early in the year for the whole 
season. For the moment, Spain and Holland seem to 
be the keenest buyers. Prices are far from favourable, 
and in the northern districts the mills have curtailed pro- 
duction. The pulp market is unusually lively for the 
season, and big sales have been made, especially to the 

United States. During May an export record in iron ore 

was reached. The total of the iron ore exported 

by the big mining concern, the Grangesberg-Otetosund 

Company (the principal ore exporter in Sweden}, was no 

less than 825,385 tons, while it was 530,000 during 

April and only 254,400 during May last year. The 

previous high record was 703,000 tons in September, 1916. 

For June this year the figure has just been announced as 

601,298 tons. 

The import surplus for May was 22.7 ™ 

a considerable reduction as compared with April. 


million crowns, 
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doubt the reduction would have been greater had not 
weather conditions been so very unfavourable for export. 
The shipping season for the northern ports could not 
commence until very much later than usual. Heavy 
imports of raw materials are still prominent; this is 
especially the case with spinning materials, the value of 
imports of this class being more than double the figure 
for May last year. On the export side the difference in 
the export of timber compared with May last year is 
specially notable. The trade balance, however, for the 
five months January-May this vear is much more favour- 
able than for the same period last year. The outlook for 
the crops is still difficult to gauge, but the reports are quite 
favourable. The situation on the labour market is 
steadily improving, and in some places it is almost impos- 
sible to obtain the necessary hands for farm work. 

In some quarters there has been a keen desire to have 
the discount rate raised, but the proposal has been strongly 
opposed by representatives of trade and industry. An in- 
crease of the discount would hit industry first of all, and 
industry still has rather heavy commitments left over from 
the crisis. The Riksbank report for last week shows that 
the note circulation during that period was increased by 
17.8 million crowns, which, of course, is due to the be- 
ginning of the new half-year. There is an_ increase, 
although very small indeed, in the bank’s stock of gold. 

The Swedish match-making industry’s new issue of 
shares has had a very good sale in this country. Accord- 
ing to reports from India, the import of matches from 
Sweden was almost double during March this year, 
compared with March last year, while the total import 
had fallen off considerably, owing to the very much re- 
duced import from Japan. The sales to Russia made after 
the trade treaty was signed are estimated to amount to a 
value of about 4 million crowns, consisting chiefly of paper, 
pulp, agricultural machinery, sheet iron, and lighting 
material. Asa rule credit for three to six months, or even 
for longer time, has been granted, but some goods have 
been paid for in cash. The quarteriy index issued by the 
Board of Social Welfare (including all necessities of life) 
has gone down two points since April 1st, and is now 
171. 





CANADA.—CROP CONDITIONS—HINTS OF A DECLINE 
IN FPEDERAL REVENUES — BETTER GRAIN 
PRICES— BUSINESS CONDITIONS — AUTHORITY 
FOR NEW LOAN—CREDIT BEFPORMERS' PRO- 
POSALS—MATURING OBLIGATIONS—-ADMINIS- 
TRATIVE RBEFORMS TWO COMMERCIAL 
TREATIES. 


(FROM OUR CORRESPONDENT.) 
Ortawa, July 5. 
Ir is yet too early to make any definite prophecies about 
the Canadian crops, but good hopes are still cherished of 
the Western grain crop. However, in the latest reports 
a note of anxiety has been visible. Throughout the whole 
of the three prairie provinces crops are a fortnight later 
than usual, and such a condition renders them more 
liable to the onslaught of early frosts. In Manitoba pro- 
spects have recently been improved by some timely rains 
followed by warm weather. In Saskatchewan the present 
conditions foreshadow at least an average crop in the 
Eastern and Northern areas, but west of Saskatoon there 
is a serious lack of moisture, and cold, raw weather has re- 
tarded growth. A similar disability has afflicted the 
Edmonton district till the last week, but Alberta has for 
the past five days been visited by an abnormal heat wave, 
and as no rains had fallen for some time, grain suffered 
severely. From the most easterly regions of the province 
come very gloomy reports about burnt-up crops, and the 
chance of a repetition of last year’s bumper crop for 
Alberta is now faint. Areas north of Edmonton report 
some damage from frost. However, there were some 
heavy rainfalls in the Calgary district before the heat 
wave came, and conditions there and around Lethbridge 
are rated good. The hay crop in the West is, howeves, 
very light, and in many districts cattle are very thin owing 
to the poverty of pasture. In Ontario and Quebec the 
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crop is likewise very late, but recently a happy combins. 
tion of heavy rains and warm weather has accelerated the 
growth. 
been a saving factor, and the hay and potato crops pro. 
mise a good yield. British Columbia has suffered from « 
lack of rain, and many areas have been afflicted wisi 
severe drought. Taken all round, however, the crop pro. 
spects for 1924 are considerably less favourable than the 
were at the corresponding date of 1923, but there js time 
enough yet, especially in the case of the all-importan; 
grain crop, for a great improvement to take place. 






$19,705,916, as compared with $26,255,540 in June, 1923, 


there has been an increase of some five million dollars jp 
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In the Maritime provinces recent rains have 


The customs and excise returns for June, which wer 


and almost four million dollars less than the May figures, 
provide further evidence that the Government is cop. 
fronted with serious financial problems. It is true tha 


the income-tax collections, most of which are now in, by 
during the first quarter customs and excise revenues shoy 
a total loss of about 16 million dollars. Unless there is , 
marked improvement during the last three quarters 0 
the financial year, there will be a decline in revenue of a 
least 50 million dollars, which is double the amount 
allowed for by the Budget. The C.N.R. returns are also 
showing an ominous retrogression instead of the improve. 
ment which had been hoped for. Unless a serious deficit 
is to be admitted, the next Budget must probably embod; 
fresh taxation proposals or an increase of the existing 
rates, and any Government which undertakes this up- 
pleasant duty at a time when tax reductions in the United 
States have emphasised the disparity between the rates of 
levy in the two countries, is bound to arouse a storm o/ 
unpopularity. There has been a rapid rise in grain prices 
during the past fortnight, and some competent authorities 
prophesy that before the new crop is reaped wheat will be 
selling at $1.50. If this price is reached, and the crop 
is reasonably good, there will be an enormous enhance 
ment of the purchasing power of the rural community, 
particularly in the West, and business everywhere is 
bound to benefit. 

When the acting Finance Minister lately sought 
authority from Parliament to issue another $300,000,00 
of bonds chiefly for refunding purposes, he stirred up the 
very active group of credit-reformers in the Progressive 
party to formulate proposals that the Government, instead 
of appealing to the public or investing houses, should 
raise the money required by a plan of currency inflation— 
i.e., through the issue of new Federal notes for the amount 
sequired. The champions of financial orthodoxy, how 
ever, found little difficulty in exposing the futility of thi 
proposal, and Mr. Robb secured the necessary authority. 
A number of members took the opportunity to urge the 
raising of the money required abroad, on the ground thal 
heavy Governmental loans placed last year had stripped 
the country of most of its ready capital and left far t» 
little for the needs of private enterprise. - 

The power now secured will suffice to cover the financial 
operations of the next three years, and there is stl 
unused some 35 million dollars of borrowing por 
secured in 1922. The Government obligations whic! 
mature before the end of 1927 total $382,184,933- 
course, it is anticipated that a considerable proportion ol 
the holders of these obligations will renew. The Govert 
ment have also introduced a Bill for the consolidation © 
its tax-collecting agencies. Its object is to bring unct’ 
the control of the Department of Customs and Excise the 
machinery for the collection of the income-tax and busin 
profits levies. The Bill also provides for the constitutit’ 
of an advisory board consisting of three experts, who Wl 
investigate the various systems of taxation with a view © 
their improvement. There are also to be attached to the 
Finance Departments at least two special tariff experts, 
but they will not function as an independent commissi0® 
and will merely perform work of investigation. 1" 
Opposition have raised strong objectioas to these Pp” 
posals on the ground that they are simply added to * 
overloaded bureaucracy, and will produce no fruitit 
results. on 

Canada has lately concluded two commercial treati® & 
with European countries. By the first, Belgium gra" 
Canada “‘ most-favoured nation ’’ treatment, and rece!” 
in return the benefits of the Caradian intermediate tat" 
By the other, Finland likewise gets the benefit of the inte 
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mediate tariff, and gives to Canadian goods “‘ the same 
treatment as is enjoyed bv similar goods manufactured 
in the United Kingdom, as set out in Article 23 of the 
Treaty of Commerce and Navigation between the United 


oun’ ” 
Kingdom and Finiand. 








INDIA—COAL PRODUCTION—CROP FORECASTS — 
TARIFFS AND NATIONALISATION — MATCH 
MANUFACTURE—RAILWAY COLLIERIES. 

(FROM OUR CORRESPONDENT.) 
CALCUTTA, June 19. 

Ix 1923, according to official statistics, India’s output of 

coal was 18,763,967 tons, a moderate production, trace- 

able to the three main difficulties of colliery proprietors 
in this country, viz., inadequate transport facilities, in- 
efficient labour, and limited markets, official restrictions at 

a critical period having involved a loss of export business 

not yet regained. Irregular in attendance, mining 

labourers, though working rarely over 50 hours a week, 
have in recent years received substantial advances in their 
wages, with the inevitable result that, finding they can 
maintain their low standard of living with a smaller ex- 
penditure of energy, they do less work. Coal companies, 
in consequence of these and other handicaps, pay an 
average dividend, according to a recent authoritative cal- 
culation, of only 7 per cent., and half the companies, as a 
rule, pay no dividend at all. The Government of India 
so far acknowledge the necessity of investigation that, in 
conjunction with the recognised Mining Associations, they 
ccntemplate initiating an expert and comprehensive 
inquiry into Indian coal production in all its phases. If 
this scheme materialises, one of the points referred for 
investigation will be the proposed penalising import duty 
on South African coal, a knotty suggestion supported by 

the Legislative Assembly on two separate grounds: (1) 

commercial, viz., to counteract the South African bounty 

on exported coal ; (2) as a form of political retaliation aris- 
ing from South Africa’s severe restrictions on domiciled 

Indians. 

The fourth official wheat forecast estimates the Indian 
yield at 9,689,000 tons, compared with 10,777,000 tons 
at this date last year. Estimates of the exportable sur- 
plus vary from 350,000 tons, valued approximately at 
5 crores, to 800,000 tons, valued approximately at 12 
crores of rupees. The two uncertain factors are the final 
cutput, and the domestic consumption, the latter showing 
a rapid increase arising from the ability and tendency ot 
the peasantry to resort to richer types of foodstuffs than 
have been customary. In May, wheat exports from 
Karachi were negligible compared with May last year. 
According to the final forecast, rape and mustard will 
yield 1,154,000 tons, against 1,209,000 tons last year, a 
decrease of 4 per cent. Linseed is expected to reach about 
§ce,o00 tons. Crop forecasts in India, however, have 
hever proved meticulously accurate, so much so that in 
commercial circles they are subject to a heavy discount. 
Unofticially, cotton is expected to reach 5} million bales, 
and if prices are maintained, this will bring India an enor- 
mous amount of money. The semi-official ‘‘ Bengal 
Agricultural Journal,” ‘alluding to the jute forecast, 
laments that ‘‘ retrenchment should have chopped off the 
Stall so essential in collecting reliable figures.’’ 

In India, to some extent, we have State Socialism in 
operation. We have State ownership of land and rail- 
Ways, State aid to industries, what is, in effect, a State 
Bank, &c., and if some of our politicians had their way, 
the State would also take over every industry needing and 
receiving tariff aid. In the case of the steel industry, it 
nearly came to that. I can best summarise the course of 
a by quoting the following passage from a Minute of 
; a attached to the Select Committee’s report on the 
. Pome Bill, the author being Mr. D. Chaman Lall :— 
Pa ically,”” he wrote, ‘‘the history of Protection is no 
ein tapped up with the history of Nationalism—a fact 
midat —— the vehement demand on the part of the 
denen Classes and the manufacturing classes for its 
ae a in India. But it is equally true that the interests 
vik asses have been ignored, in so far as they conflict 

the interests of the classes. If sustenance and 


oo are to be given to the steel industry in India, let 


be done for the benefit of the masses, and not for 
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Paid-ap Capital and Reserves over £2,508,008. 
ii a ee. — COCONUTS. 

‘ANCES CHASES MADE OF DEBENTURES AND 
‘RECONSTRUCTION ISSUES UNDERWEITTEN. Tn 
1-4, GREAT TOWER STREET - - LONDON, E.C.3. 
Seiilldiemmnientneiibatintionisetetentenneidbhaiiinsietienstiutmatin’ iain iinet 8 
the benefit of the profit-making private producer. Not 
Protection sans phrase, not subsidies and bounties without 
conditions, but nationalisation, it seems to me, is the 
only method which can secure this end. That this pro- 
position was defeated in the Select Committee by only one 
vote gives hope to its supporters.’’ Nor, in reality, would 
nationalisation be inherently alien to the Indian tradition 
and genius. The same member described British in- 
vestors in Tata bonds, as they may be interested to hear, 
as ‘‘international brigands’’; the ‘‘brigands’’ in 
question, it would seem, having lent the Steel Company 
44 crores. : 

Incidentally, the latter act has an important bearing on 
the amendment introduced in the Bill, under Swarajist in- 
fluence, endeavouring to limit future bounties to com- 
panies not already manufacturing steel rails or wagons, 
to concerns with rupee capital, and having a proportion of 
Indian directors satisfactory to the Government of India. 
To what extent this regulation will prevent investment of 
sterling capital in the additional steel enterprises the Tariff 
Board deemed essential, only expeirence can establish. 
When a firm with the prestige of the Tatas is forced to 
resort to external investors for the essential funds, the 
inadvisability of hampering the foreign capitalist ready 
to promote new industries in India is fairly manifest. It 
is equally clear, however, that considerable advantages 
will attach to enterprises joining Indian and British capital 
under one direction. The ‘‘ dyarchal’’ stage is, indeed, 
as inevitable in the industrial evolution of this country 
as it has proved to be, as a half-way house on the road 
to full Dominion autonomy. That the sequel would be 
identical is not necessarily a sound inference. Probably 
more than half the capital invested in jute mills is now 
held by Indian investors. None the less, the former 
control remains unqualified, investors apparently being 
content to ‘‘ let well alone.’’ 

The Swedish Match Company’s Indian programme, 
which will give that world-wide enterprise something ap- 
proaching a monopoly of the Indian market, is causing 
considerable anxiety among the smaller Indian concerns, 
which have consequently banded themselves together in 
an association whose practical utility remains to be 
demonstrated. Match production on a large and efficient 
scale will arrive only with the opening of the Swedish 
factories, and, in this connection, it seems a pity that no 
part of the recent issue of new shares was offered in, and 
to, India. The loss of revenue to the Government of India 
by the consequent reduction in imported matches marks 
an aspect of the new Protectionist régime which the 
Finance Member will regard with mixed feelings. 


iattor Plantations Investment Trust, Ltd. 











ARGENTINA. — OPENING OF CONGRESS — PUBLIC 
FINANCE — NEW BANKING LAW — CURRENCY 
PROPOSALS. 


(FROM OUR CORRESPONDENT. ) 
Buenos Aires, June 24. 


Contrary to general expectation, President Alvear’s 
inaugural Message at the opening of Congress on 
June 20th has done little or nothing to shed light on a 
position that is becoming decidedly involved, not to say 
disquieting. The major part of the Message was devoted 
to the political situation, and it is worthy of mention that 
the supporters of the previous President of the Republic, 
Dr Hipolito Irigoyen, publicly announced their intention 
of abstaining from the inaugural session, and did so 
abstain; their absence being made all the more note- 
worthy in that it was led by Dr Elpidio Gonzalez, the 
Vice-President of the Republic, a staunch friend and 
supporter of Dr Irigoyen. Nevertheless, a quorum was 
obtained for both Houses, and the Message read; but 
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doubt the reduction would have been greater had not 
weather conditions been so very unfavourable for export. 
The shipping season for the northern ports could not 
commence until very much later than usual. Heavy 
imports of raw materials are still prominent; this is 
especially the case with spinning materials, the value of 
imports of this class being more than double the figure 
for May last year. On the export side the difference in 
the export of timber compared with May last year is 
specially notable. The trade balance, however, for the 
five months January-May this year is much more favour- 
able than for the same period last year. The outlook for 
the crops is still difficult to gauge, but the reports are quite 
favourable. The situation on the labour market is 
steadily improving, and in some places it is almost impos- 
sible to obtain the necessary hands for farm work. 

In some quarters there has been a keen desire to have 
the discount rate raised, but the proposal has been strongly 
opposed by representatives of trade and industry. An in- 
crease of the discount would hit industry first of all, and 
industry still has rather heavy commitments left over from 
the crisis. The Riksbank report for last week shows that 
the note circulation during that period was increased by 
17.8 million crowns, which, of course, is due to the be- 
ginning of the new half-year. There is an _ increase, 
although very small indeed, in the bank’s stock of gold. 

The Swedish match-making industry’s new issue of 
shares has had a very good sale in this country. Accord- 
ing to reports from India, the import of matches from 
Sweden was almost double during March this year, 
compared with March last year, while the total import 
had fallen off considerably, owing to the very much re- 
duced import from Japan. The sales to Russia made after 
the trade treaty was signed are estimated to amount to a 
value of about 4 million crowns, consisting chiefly of paper, 
pulp, agricultural machinery, sheet iron, and lighting 
material. Asa rule credit for three to six months, or even 
for longer time, has been granted, but some goods have 
been paid for in cash. The quarterly index issued by the 
Board of Social Welfare (including all necessities of life) 
has gone down two points since April rst, and is now 
171. 





CANADA.—CROP CONDITIONS—HINTS OF A DECLINE 
IN FEDERAL REVENUES — BETTER GRAIN 
PRICES— BUSINESS CONDITIONS — AUTHORITY 
FOR NEW LOAN—CREDIT REFORMERS’ PRO- 
POSALS—MATURING OBLIGATIONS—ADMINIS- 
TRATIVE REFORMS — TWO COMMERCIAL 
TREATIES. 


(FROM. OUR CORRESPONDENT.) 
Ortrawa, July 5. 
Ir is yet too early to make any definite prophecies about 
the Canadian crops, but good hopes are still cherished of 
the Western grain crop. However, in the latest reports 
a note of anxiety has been visible. Throughout the whole 
of the three prairie provinces crops are a fortnight later 
than usual, and such a condition renders them more 
liable to the onslaught of early frosts. In Manitoba pro- 
spects have recently been improved by some timely rains 
followed by warm weather. In Saskatchewan the present 
conditions foreshadow at least an average crop in the 
Eastern and Northern areas, but west of Saskatoon there 
is a serious lack of moisture, and cold, raw weather has re- 
tarded growth. A similar disability has afflicted the 
Edmonton district till the last week, but Alberta has for 
the past five days been visited by an abnormal heat wave, 
and as no rains had fallen for some time, grain suffered 
severely. From the most easterly regions of the province 
come very gloomy reports about burnt-up crops, and the 
chance of a repetition of last year’s bumper crop for 
Alberta is now faint. Areas north of Edmonton report 
some damage from frost. However, there were some 
heavy rainfalls in the Calgary district before the heat 
wave came, and conditions there and around Lethbridge 
are rated good. The hay crop in the West is, however, 
very light, and in many districts cattle are very thin owing 
to the poverty of pasture. In Ontario and Quebec the 
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crop is likewise very late, but recently a happy combin; 
tion of heavy rains and warm weather has accelerated the 
growth. ; 
been a saving factor, and the hay and potato crops pro. 


In the Maritime provinces recent rains hay, 


mise a good yield. British Columbia has suffered from , 


lack of rain, and many areas have been afflicted wis, 


severe drought. Taken all round, however, the Crop pro. 
spects for 1924 are considerably less favourable than they 
were at the corresponding date of 1923, but there is tim. 


enough yet, especially in the case of the all-important 


grain crop, for a great improvement to take place, 
The customs and excise returns for June, which wer 


$19,705,916, as compared with $26,255,540 in June, 1923, 


and almost four million dollars less than the May figures, 
provide further evidence that the Government js cop. 
fronted with serious financial problems. It is true that 


there has been an increase of some five million dollars jy 


the income-tax collections, most of which are now in, by 
during the first quarter customs and excise revenues show 
a total loss of about 16 million dollars. Unless there js , 
marked improvement during the last three quarters o/ 
the financial year, there will be a decline in revenue of a 
least 50 million dollars, which is double the amount 
allowed for by the Budget. The C.N.R. returns are also 
showing an ominous retrogression instead of the improve. 
ment which had been hoped for. Unless a serious deficit 
is to be admitted, the next Budget must probably embod; 
fresh taxation proposals or an increase of the existing 
rates, and any Government which undertakes this ur- 
pleasant duty at a time when tax reductions in the United 
States have emphasised the disparity between the rates of 
levy in the two countries, is bound to arouse a storm of 
unpopularity. There has been a rapid rise in grain prices 
during the past fortnight, and some competent authorities 
prophesy that before the new crop is reaped wheat will be 
selling at $1.50. If this price is reached, and the crop 
is reasonably good, there will be an enormous enhance: 
ment of the purchasing power of the rural community, 


particularly in the West, and business everywhere is 


bound to benefit. 
When the acting Finance Minister lately sought 
authority from Parliament to issue another $300,000,00 


of bonds chiefly for refunding purposes, he stirred up the 


very active group of credit-reformers in the Progressive 
party to formulate proposals that the Government, instead 
of appealing to the public or investing houses, should 
raise the money required by a plan of currency inflation— 
i.e., through the issue of new Federal notes for the amount 
required. The champions of financial orthodoxy, how- 
ever, found little difficulty in exposing the futility of this 
proposal, and Mr. Robb secured the necessary authority. 
A number of members took the opportunity to urge the 
raising of the money required abroad, on the ground tha! 
heavy Governmental loans placed last year had stripped 
the country of most of its ready capital and left far to 
little for the needs of private enterprise. 9 
The power now secured will suffice to cover the financi 
operations of the next three years, and there is st! 
unused some 35 million dollars of borrowing wi 
secured in 1922. The Government obligations whic 
mature before the end of 1927 total $382,184,933- 
course, it is anticipated that a considerable proportion 0 
the holders of these obligations will renew. The Gover 
ment have also introduced a Bill for the consolidation © 
its tax-collecting agencies. Its object is to bring under 
the control of the Department of Customs and Excise the 
machinery for the collection of the income-tax and busine 
profits levies. The Bill also provides for the constitute? 
of an advisory board consisting of three experts, who W" 
investigate the various systems of taxation with a view © 
their improvement. There are also to be attached to the 
Finance Departments at least two special tariff expert 
but they will not function as an independent commissi0! 
and will merely perform work of investigation. The 
Opposition have raised strong objectioas to these pr” 
posals on the ground that they are simply added to # 
overloaded bureaucracy, and will produce no fruitiy 
results. 2 
Canada has lately concluded two commercial treat 
with European countries. By the first, Belgium grant: 
Canada ‘“‘ most-favoured nation ”’ treatment, and recel\® 
in return the benefits of the Car.adian intermediate tat 
By the other, Finland likewise gets the benefit of the int 
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mediate tariff, and gives to Canadian goods ‘‘ the same 
treatment as is enjoyed bv similar goods manufactured 
in the United Kingdom, as set out in Article 23 of the 
Treaty of Commerce and Navigation between the United 
Kingdom and Finiand.”’ 








INDIA—COAL PRODUCTION — CROP FORECASTS — 
TARIFFS AND NATIONALISATION — MATCH 
MANUFACTURE—RAILWAY COLLIERIES. 


(FROM OUR CORRESPONDENT.) 
CALCUTTA, June 19. 


{x 1923, according to official statistics, India’s output of 
coal was 18,763,967 tons, a moderate production, trace- 
able to the three main difficulties of colliery proprietors 
in this country, viz., inadequate transport facilities, in- 
eficient labour, and limited markets, official restrictions at 
a critical period having involved a loss of export business 
not yet regained. Irregular in attendance, mining 
labourers, though working rarely over 50 hours a week, 
have in recent years received substantial advances in their 
wages, with the inevitable result that, finding they can 
maintain their low standard of living with a smaller ex- 
penditure of energy, they do less work. Coal companies, 
in consequence of these and other handicaps, pay an 
average dividend, according to a recent authoritative cal- 
culation, of only 7 per cent., and half the companies, as a 
rule, pay no dividend at all. The Government of India 
so far acknowledge the necessity of investigation that, in 
conjunction with the recognised Mining Associations, they 
ccntemplate initiating an expert and comprehensive 
inquiry into Indian coal production in all its phases. If 
this scheme materialises, one of the points referred for 
investigation will be the proposed penalising import duty 
on South African coal, a knotty suggestion supported by 
the Legislative Assembly on two separate grounds: (1) 
commercial, viz., to counteract the South African bounty 
on exported coal ; (2) as a form of political retaliation aris- 
ing from South Africa’s severe restrictions on domiciled 
Indians. 

The fourth official wheat forecast estimates the Indian 
yield at 9,689,000 tons, compared with 10,777,000 tons 
at this date last year. Estimates of the exportable sur- 
plus vary from %50,000 tons, valued approximately at 
§ crores, to 800,000 tons, valued approximately at 12 
crores of rupees. The two uncertain factors are the final 
cutput, and the domestic consumption, the latter showing 
a rapid increase arising from the ability and tendency ot 
the peasantry to resort to richer types of foodstuffs than 
have been customary. In May, wheat exports from 
Karachi were negligible compared with May last year. 
According to the final forecast, rape and mustard will 
yield 1,154,000 tons, against 1,209,000 tons last year, a 
decrease of 4 per cent. Linseed is expected to reach about 
5ce,000 tons. Crop forecasts in India, however, have 
never proved meticulously accurate, so much so that in 
commercial circles they are subject to a heavy discount. 
Unoflicially, cotton is expected to reach 5} million bales, 
and if prices are maintained, this will bring India an enor- 
mous amount of money. The semi-official ‘‘ Bengal 
Agricultural Journal,’’ alluding to the jute forecast, 
laments that ‘‘ retrenchment should have chopped off the 
Stall so essential in collecting reliable figures.”’ 

In India, to some extent, we have State Socialism in 
operation. We have State ownership of land and rail- 
Ways, State aid to industries, what is, in effect, a State 
Bank, &c., and if some of our politicians had their way, 
the State would also take over every industry needing and 
receiving tariff aid. In the case of the steel industry, it 
nearly came to that. I can best summarise the course of 
oe by quoting the following passage from a Minute of 
: ae attached to the Select Committee’s report on the 
wp . ane Bill, the author being Mr. D. Chaman Lall :— 
dieke Coe he wrote, ‘‘the history of Protection is no 
which W een up with the history of Nationalism—a fact 
middle =p ains the vehement demand on the part of the 
Stopes C'asses and the manufacturing classes for its 
- os in India. But it is equally true that the interests 
with re have been ignored, in so far as they conflict 
iano interests of the classes. — If sustenance and 
hat © are to be given to the steel industry in India, let 

€ done for the benefit of the masses, and not for 
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the benefit of the profit-making private producer. Not 
Protection sans phrase, not subsidies and bounties without 
conditions, but nationalisation, it seems to me, is the 
only method which can secure this end. That this pro- 
position was defeated in the Select Committee by only one 
vote gives hope to its supporters.’’ Nor, in reality, would 
nationalisation be inherently alien to the Indian tradition 
and genius. The same member described British in- 
vestors in Tata bonds, as they may be interested to hear, 
as ‘‘international brigands’’; the ‘ brigands’’ in 
question, it would seem, having lent the Steel Company 
44 crores. ; 

Incidentally, the latter act has an important bearing on 
the amendment introduced in the Bill, under Swarajist in- 
fluence, endeavouring to limit future bounties to com- 
panies not already manufacturing steel rails or wagons, 
to concerns with rupee capital, and having a proportion of 
Indian directors satisfactory to the Government of India. 
To what extent this regulation will prevent investment of 
sterling capital in the additional steel enterprises the Tariff 
Board deemed essential, only expeirence can establish. 
When a firm with the prestige of the Tatas is forced to 
resort to external investors for the essential funds, the 
inadvisability of hampering the foreign capitalist ready 
to promote new industries in India is fairly manifest. It 
is equally clear, however, that considerable advantages 
will attach to enterprises joining Indian and British capital 
under one direction. The ‘‘ dyarchal ’’ stage is, indeed, 
as inevitable in the industrial evolution of this country 
as it has proved to be, as a half-way house on the road 
to full Dominion autonomy. That the sequel would be 
identical is not necessarily a sound inference. Probably 
more than half the capital invested in jute mills is now 
held by Indian investors. None the less, the former 
control remains unqualified, investors apparently being 
content to ‘‘ let well alone.’’ 

The Swedish Match Company’s Indian programme, 
which will give that world-wide enterprise something ap- 
proaching a monopoly of the Indian market, is causing 
considerable anxiety among the smaller Indian concerns, 
which have consequently banded themselves together in 
an association whose practical utility remains to be 
demonstrated. Match production on a large and efficient 
scale will arrive only with the opening of the Swedish 
factories, and, in this connection, it seems a pity that no 
part of the recent issue of new shares was offered in, and 
to, India. The loss of revenue to the Government of India 
by the consequent reduction in imported matches marks 
an aspect of the new Protectionist régime which the 
Finance Member will regard with mixed feelings. 








ARGENTINA. — OPENING OF CONGRESS — PUBLIC 
FINANCE — NEW BANKING LAW — CURRENCY 
PROPOSALS. 


(FROM OUR CORRESPONDENT.) 
Buenos Aires, June 24. 


ConTraRY to general expectation, President Alvear’s 
inaugural Message at the opening of Congress on 
June 20th has done little or nothing to shed light on a 
position that is becoming decidedly involved, not to say 
disquieting. The major part of the Message was devoted 
to the political situation, and it is worthy of mention that 
the supporters of the previous President of the Republic, 
Dr Hipolito Irigoyen, publicly announced their intention 
of abstaining from the inaugural session, and did so 
abstain; their absence being made all the more note- 
worthy in that it was led by Dr Elpidio Gonzalez, the 
Vice-President of the Republic, a staunch friend and 
supporter of Dr Irigoyen. Nevertheless, a quorum was 
obtained for both Houses, and the Message read; but 
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there is a general fea. in business circles that this move 
portends a long and sterile session consumed in political 
recriminations, and therefore unlikely to discuss and 
despatch the many important items of practical business, 
the Budget for 1925 included, which are down on the 
Agenda. Such statistics as were given in the Message 
were of little interest and less practical value. They did 
not go beyond the end of 1923, and their reference to 
the financial position of the National Debt, including the 
estimated liabilities of the State’s railways, is nullified 
owing to the fact that on more than one occasion since 
that period semi-official statements and estimates have 
appeared which lead one to assume that such figures are 
no good guide to the present position. Nor is it easy to 
reconcile known facts with the generalities which were 
uttered on this occasion, save by assuming that the 
Message was prepared at least five months ago, and but 
little re-touched previous to being presented to Congress. 

Thus while speculation has been rife concerning the 
probability of an important foreign loan, and colour has 
been lent thereto by the recent borrowing of $10,000,000 
U.S. in New York for the term of 12 months—in two 
half-yearly periods—and the renewal of the $20,000,000 
U.S. due on August 25th next for a further six months, 
the Minister of Finance has just made an official declara- 
tion to the effect that the Government is not thinking of 
further loans, having all the money it requires for the 
time being. Popular opinion of this attitude is best ex- 
pressed by the Spanish proverb, si fuera cierto tanta 
bellesa, ‘‘ would that such beauty were real’’; and 
nowhere has this declaration occasioned more surprise 
than among the various contractors and mercantile firms 
engaged upon the work called for by the State railways. 
The paper of this Department, which is nominally part 
and parcel of the Public Works, is to-day viewed askance, 
for the good and sufficient reason that its collection has 
become exceedingly diMicult. A well-informed journal, 
which one must in fairness add is in opposition to the 
Government, states that there are at the present time 
close on six million dollars paper of protested bills and 
cheques drawn by the State Railways Department, that 
the departmental account is overdrawn to the extent of 
three million dollars paper with the Banco de la Nacion, 
and that a large number of cheques are passing from hand 
to hand which have been issued during the past month, 
but cannot, nevertheless, be encashed for lack of funds. 
What the total indebtedness is one cannot say, the highest 
official figures being those mentioned by the Minister of 
Finance some two months ago, when it was put at more 
or less a hundred and twenty million paper dollars. A 
Ministerial Conference is at the moment of writing being 
held for the purpose of determining on the best way to 
enable the State railways to meet these and future debts, 
and it is freely repeated that the official solution will be 
found in the direction of legislative means whereby they 
may be legally enabled to borrow such funds as _ they 
need. It is said, though confirmation is still awaited, that 
arrangements have been made with a group of local 
bankers to advance $40,000,000 paper wherewith to take 
up past-due obligations and meet such as have to expire 
down to the end of September, by which date the Govern- 
ment expect to have made permanent arrangements for 
the consolidation of this particular branch of the short-date 
debt of the nation. 

So many, however, are the projects, and so slight the 
probability of their discussion owing to the purely political 
obstacles before mentioned, that even important Govern- 
ment measures such as the suggested unification of 
Internal Revenue taxation and the new banking law are 
hardly looked on as coming within the sphere of practical 
application during the current year. The first-named 
plan proposes to abolish provincial taxes for Internal 
Revenue, to establish a national tax, and to distribute the 
receipts pro rata to the provincial population. Considered 
from a business standpoint, the idea is sound, but, given 
the jealous attachment of the provinces to their States 
rights, its acceptance is highly problematical, protest 
being already general. The new banking legislation 
would imply several changes. It would call for special 
registration, the deposit of 10 per cent. of a bank’s capital 
with the Banco de la Nacion, a minimum paid-up capital 
of $1,000,000; in Argentina paper for a locally consti- 
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tuted bank, and in gold for a foreign instityt; 
statement as to whether the head office in the latter ... 
stood solidly behind its branch commitments, or limi 
its obligations to the amount of the declared Argentin 
capital. Cash in hand would not be allowed to {aj ae 
18 per cent. of sight and 30-day deposits, plus - we 
cent. of the long-term deposits, these Proportions ben, 
reduced to 15 per cent. and 5 per cent. for those ina? 
tutions availing themselves of the faculty of rediscoyn, 
ing, this faculty being, however, dependent on the denoc, 
of © per cent. of the total of sight cum 30-day deposits 
plus 4 per cent. of the long-term deposits, with the Banc. 
de la Nacion, such deposits being permissible either » 
money or in national bonds. An official Committee »: 
Control, presided over by a functionary appointed ad hy: 


on; and 3 


by the Government with the endorsement of the Senate § 


would be constituted by representatives from the Argep. 
tine and the foreign banking institutions here, plus ty, 
industrial or commercial representatives named by th: 
Government. To detail the duties and attributes of this 
proposed committee is hardly possible here. Roughly, 
they would apparently combine the functions of tix 
Federal Reserve Board and the U.S. Treasury in js 
relations with the National banks of the United States, 
with various semi-inquisitorial functions of more thay 
doubtful utility. Among other novelties, they would be 
charged with the limitation of loans to an amount bearing 
a relation to the registered capital of the lenders; revise 
month by month the balances of the banks ; analyse their 
deposits ; question the amount of money invested or held 
abroad by institutions working in the Argentine marker; 
and generally determine whether or no_ the severd 
members of the banking body corporate were fulfilling 
their obligations under the law. That even in modified 
form the measure will go through is most unlikely, but, 
given the general entanglement that = marks official 
finance here and now, its introduction is in the highest 
degree untimely. Almost as untimely as the proposed 
alteration of the national monetary system, implying 0s 
it does the modification of the Banco de la Nacion and 
the virtual disappearance of the Conversion Office. Sem: 
official details have been published, the main idea being 
to establish a new unit, the ‘‘ argentino,’’ worth 20 cents 
gold, which shall be represented by paper money, the 
old distinction between gold and paper being abolishes. 
As the principle rather than the detail is for the momect 
the most important thing to be placed before foreign 
readers, one may be allowed to leave the latter aside an 
to translate, as literally as possible, the paragraph in th 
Presidential Message which covers this most importatt 
question. It runs thus :— te 

‘*To maintain our monetary system on the basis o 
a conversion which gives guarantees and security to the 
holder of the paper money is a healthy and respectable 
practice which the Government will have well in view. 
In consequence, it will zealously care for the existins 
metallic reserves and their destiny, even though it dot 
not believe that the regimen created by Law 3,87!—t 
law founding the Conversion Office (translator’s note) 
may be that which agrees with the development of th 
country, seeing that 25 years have gone by since the Lav 
was sanctioned. The Executive Power is pre-occupying 
itself, therefore, with the preparation of a proposal whic’ 
shall give greater elasticity to the exchange, which allows 
its control, taking it away from the mechanical organis* 
tion of the law cited, and gives emission to a banking 
entity, either official or composed of mixed capital, which 
shall regulate if in accordance with an effective syste™ 
of fiscal control and the needs of the market, releasing 
the notes or withdrawing them from the channels 0 
circulation according to such counsel as the observatie? 
of the interests concerned may suggest.’’ “ie 

In the foregoing paragraph, the word ‘‘ cambio © 
the original, taken in conjunction with the preceding Ww : 
of the sentence, manifestly refers, not to the exchang® 
but to the delivery of notes against gold, while the ©” 
clusion that the Conversion Office disappears if o 
scheme becomes law is logically involved in the threat " 
take away note issue from “ the mechanical organisatio? | 
of the law, which is, in effect, the root and bedrock 
Argentina’s present monetary system, and, may one 4 
of her unquestioned financial strength during the quarte 
of a century during which it has been in operation. 
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£ectters to the Editor. 


A CURRENCY PROBLEM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir, —A few weeks ago I was travelling on a bus, and, 
disregarding the request to pay in copper, I tendered a 
shilling for a twopenny fare. The conductor gave me my 
change in pennies, and later I noticed that one was of 
French origin, bearing the image and superscription of 
Napoleon III. Since then that coin has disturbed my 
feel that I have criminal tendencies; to keep it troubles 
me, for I know I am breaking economic laws. 

Before it came into my possession I presume it passed 
freely from hand to hand, and functioned as money. It 
was not good money; therefore, according to Gresham’s 
Law, it should have driven good money out of circulation. 
Instead I am keeping it out of circulation, and circulating 
I have a guilty feeling that I have wil- 
fully interfered with the working of a great economic law. 

That is the first count in this self-indictment ; the second 
is that I am guilty of hoarding. Economic science tells 
me that hoarding is against economic and social advance- 
ment. Knowing this, I wilfully, owing to my scruples 


_ about passing on the coin, leave part of the wealth of the 


universe lying idle in one of my pockets. 
between the Scylla of ethics and the 


Surely I am 
Charybdis of 


; economics. 


The third thing which troubles me is not the fact that 
I have offended against economic laws, nor that I am a 
potential criminal, but that I have helped to set in motion 
economic forces which have operated to my disadvantage. 
Much has been said and written about inflation and defla- 
tion,and the Quantity Theory of Money. I feel that I am 
a deflationist of the most miserable kind, for 1 have with- 
drawn one penny from circulation. Retribution in this 
case has been swift and severe. The cost of living index 
number has fallen, and I have lost many shillings from my 
monthly salary.—Yours, &c. W. H. Bovane. 








Books and Publications. 


COVETED REGIONS. 


Both these pamphlets* include lengthy histories of little- 
known and much-coveted countries, and possess an im- 
portance concealed by their modest form. The first, an 
outcome of Wembley, is a full and learned account of the 
sociology, ethnology, history, trade and resources of the 
Zanzibar Protectorate, with a very extensive bibliography, 
and we hope it will be reproduced in a shape more suited 
to recommend it as a standard work of reference. Some 
of the sociology might better have been ‘“‘ veiled in the 
Scent obscurity ’’ of Latin, or even Swahili; the region 
ro always been a field of racial admixture and sea- 
‘ring’ adventure, and the native paganism is overlaid 
with a thin veneer of Mohammedanism. The region is 
wey interesting for these and other reasons, not 
ouce ee Zanzibar now produces nine-tenths of the 
rs ed om Bi of cloves, though the tree was only intro- 
ve aoa See by the Arabs in 1818, and because 
East ee as made it a distributing centre for the 
ee Se coast. Two-thirds of its trade is with the 
ritish Empire, 
in oe circulated by the Japanese Embassy 
diplomatic’ ne translation of an article in a Japanese 
Sietiinen Loe ication. Its purpose is to vindicate the 
; aims to Saghalien (why not Sakhalin?) 


h 








aibar) The Local Committee of the British Empire Exhibition, 


TI : . : 
1923. '¢ Historical Relations Between Japan and Saghalien.” (Tokio) 
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Japan’s connection with the island has existed, with pro- 
longed interruptions, over 18 centuries or more; Russian 
relations with it began towards the end of the 18th 
century, and developed into attempts at “ pacific 
penetration.”” Muravieff in 1857 claimed the whole island 
as an appendage of the Amur Territory, and Ignatieff 
pressed the claim in 1862. The conversations in both 
cases are reproduced verbatim, after the manner of the 
dialogue between the Athenian and Melian envoys re- 
ported by Thucydides. On both occasions the Japanese 
representatives contested the claim successfully, and 
Ignatieff was very cleverly outwitted; but in 1875 a 
treaty was concluded exchanging Japanese sovereignty 
for 18 of the Kurile Islands and certain rights of residence 


peace of mind, for knowingly to pass it on would make me ¢ for Japanese fishermen. The island had previously been 


divided between Russia and Japan at lat. 50 deg., and 

the pamphlet does not say why the exchange was not 
carried out. The story ends with 1875. The historical 
details are hard to foliow, and there are some obvious 
misprints in the dates. When the dispute is resumed the 
Japanese Government will do well to supplement this 
account by a statement of the subsequent history. 


THE POPULATION PROBLEM. 


In recent times the problem of population has enjoyed 
considerable attention. The latest study* of this question 
attempts once more to direct thought to the relations 
subsisting, in the long run, between the numbers of 
mankind and the improvement of their state. Mr Swin- 
burne’s main proposition is that ‘‘ population pressure ”’ 
ultimately determines social welfare. Although he is 
unable to answer the question, what causes determine the 
equilibrium established between numbers and wealth in 
communities where civilisation raises the bulk of the 
population above a bare level of subsistence, his book 
suggests that the explanation is not dependent on the 
circumstances of a single nation alone. Occasionally 
Mr Swinburne places the problem in spacial and temporal 
perspective; a feat which lends his work its chief merit. 
Irrelevancy, prejudice, and failure to appreciate the 
human element are its main flaws. Whilst scarcely re- 
paying careful study, ‘‘ Population and the Social 
Problem ’’ deserves to be turned over for the suggestions 
which may be gleaned here and there. 


SOME YEAR BOOKS AND A CATALOGUE. 


“The Canada Year-Book, 1922-23.’ (Ottawa) F. A. Acland, 
Government Printer. 1924. 
‘‘ Official Year-Book of New South Wales, 1922.” By H. A. 


Smith, F.S.S., Government Statistician. 30th issue. (Published by 
authority of the State Government.) Sydney, 1924. 

‘“* Handbook of the Netherlands East Indies.’’ Edition 1924. 
(Published by the Commercial Division of the Department of 
Agriculture, Industry, and Commerce. Buitenzorg, Java.) 

‘* Statistical Year-Book of the Kingdom of Siam, 1923.’’ 8th 
number. (Prepared by the Department of General Statistics, and 
published by the Minister of Finance, 1924.) 

“City of Edmonton, Canada. Financial Statement and Repért 
for 192; (to December 3ist).”’ (Edmonton) Mackenzie-Stower 
Press, Limited. 

“Union of South Africa.” British Empire Exhibition, South 
African Section. Official catalogue. 

OrFiciAL publications are usually regarded as dull read- 
ing, but that is not the case with the books before us. To 
master any one of them would take weeks, to review it 
properly volumes; we can only commend them to the 
attention of traders, investors, and students of con- 
temporary economic history. The first three may be 
described, in the words of the ‘‘ Canadian Year Book,’’ 
as compendia of ‘‘ official data on the physiography, 
history, institutions, population, production, industry, 
trade, transportation, finance, labour, administration, and 
general economic conditions ’’ of the country dealt with, 
‘ presenting its more salient statistics against a backe 
ground of interpretative matter in order to bring out their 
significance.’’ The Canadian volume contains also a 
useful historical summary and an “ Annual Register ” of 
events and legislation, and deals with all the resources 
of the country—agriculture, mining, power, industry, the 
fisheries, and the fur trade—and gives special attention 


LT STL 
“Population and the Social Problem.”” By J. Swinburne, F. R.S. 


*London) George Allen and Unwin, 1924. 158. 
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to the canal and express systems and the railway history. 
The ‘t New South Wales Handbook ’’ may be specially 
commended for its account of the State constitution and 
State and local government, and also of land legislation 
and conditions of settlement, which should be useful to 
intending emigrants and students of the agrarian side of 
colonial history. The volume dealing with the Dutch 
East Indies, largely descriptive and extensively illustrated, 
deals with a region long served by British banking, but 
now increasingly atfracting the attention of British and 
American investors. Since 1915, owing to heavier official 
expenditure and the rise of prices and destruction of 
capital through the world-war, its public debt has risen 
from two 3 per cent. domestic loans of a little over 100 
million guilders to an aggregate of 1,050 million guilders, 
issued at from 5 to 7 per cent. in Holland, the colony, and 
since 1919 in the United States and London. But the 
accounts of the resources and revenue of the island should 
give the bondholders confidence. We can only note the 
good character given to Javanese labour, the descriptions 
of the legal and administrative systems, of the enlightened 
sanitary and veterinary services, and of the leading ports. 
All these volumes contain maps. The work on Siam is 
purely statistical, and is illustrated by ‘‘ graphs ’”’ and 
diagrams. Holders of the three Siamese loans will be 
interested in the “‘ comparative tables ’’ exhibiting twenty 
years’ progress, showing an increase of 26 per cent. in 
the population, 95 per cent. in the ordinary revenue (per 
head of population 55 per cent. increase), 98 per cent. in 
the ordinary expenditure, and 98 per cent. in the total 
foreign trade. The railway mileage in 1903 was 285; in 
1923, 1,495- 

The City of Edmonton’s little pamphlet gives very full 
particulars of the municipal finances, and lays down sound 
principles for their administration. It frankly admits the 
city’s financial difficulties, but shows that there is no 
reason for pessimism. The city has suffered from the 
speculation in town lots characteristic of Western Canada. 
It collects 80 per cent. of its nominal revenue, and it is 
expected that the demand for forfeited lots will increase 
and the number of forfeitures diminish. It runs its own 
gas, water, telephone, and street car services at a sub- 
stantial profit, and its amusement grounds at a loss. But 
its bonds stand high in London. 

The catalogue of the South African Section of the 
Wembley Exhibition has a ‘‘ Foreword” by General 
Smuts, and a specially interesting section on the mining 
exhibits, with explanations of the maps exhibited. Further 
descriptions and elucidations, however, must be sought 
in the Publicity Bureau, but the catalogue and the objects 
catalogued deserve the attention of all those interested in 
the resources of South Africa. 


ED 





BOOKS RECEIVED. 


of Europe, Illustrating Territorial 
Changes Since 1914. Edited by George Philip, 
F.R.G.S., under the auspices of the League of 
Nations Union. (London) George Philip and Son, 
Limited. 2s 6d. 


The combination of boldly marked boundaries representing the 
pre-war condition of Europe, and distinctive colouring represent- 
ing present territorial divisions, makes this map one of the clearest 
we have seen for showing at a glance the changes caused by the 


great war. It will fill a useful place on the wall of the school- 
room, study, or the office. 


The Edinburgh Review, or Critical Journal. July, 1924. 
(London) Longmans, Green and Co. 7s 6d net. 

Die Vélkerrechtliche Verantworthchkeit des Staates fiir 
die auf seinem Gebiete begangenen Verbrechen. 
Referate von Dr Paul Ruegger and Prof. W. Burck- 


hardt. (Zurich) Société Suisse de Droit International. 
rf. 


La Réparation des Dommages de Guerre et les Neutres. 
By Georges Sauset-Hall. (Zurich) Société Suisse 
de Droit International. _ rf. 

Carbonisation of Seaweed. Fuel 
(London) H.M. Stationery Office. 6d net. 

Revue d’Economie Politique. Mais-Avril, 1924. 
Librairie de la Société du Recueil Sirey. 


Advertising Review. (Manchester) Manchester Guardiar 


New Hand-Map 


Research Board. 


(Paris) 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, £.c,3, 
e Bank has close working arrangements with Agents and Correspondents 


Th 
cipal towns throughout the world, and is in a position to of 
in all tate prin ee facilities to merchants and others for the transaction af 


EVERY DESCRIPTION OF OVERSEAS BUSINESS, 
Foreign Exchange transactions arranged. 


Chief Foreign Branch 168, Fenchurch Street, London, £.03 
West End Foreign Branch ° 1, Pall Mall East, 8,W,), 
Liverpool Foreign Branch - ° + 45, Castle Street, Liverpool, 
Manchester Foreign Branch 94, Portland Street, Manchester, 
Bradford Foreign Branch - - 13, Market Street, Bradford, 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 

TICKET, AccovnT, 

July 23. July 24 
Fears of a rise in the Bank rate faded away from the Stock 
Exchange markets as money showed a tendency to become 
easier. This removed the main apprehension which had over. 
hung markets previously, but in its place there arose to check 
business the revolution in Brazil, which spread anxiety through 
cut wide circles. Towards the end of the week a sharp recovery 
occurred from the worst. The fresh efforts which are now 
being made in the direction of international peace did a little 
towards prcmoting a firmer sentiment in gilt-edged markets, 
New issues continue to be taken none too well, the result being 
that, in various parts of the Stock Exchange, there is a good 
deal of undigested stocks in the hands of underwriters, who are 
known to be on the lookout for an early opportunity to realise 
some of their obligations, especially in view of the other big 
new issues that are pending. Bs 

The War Loan has kept closely to 1013, Victory Bonds went 
better on a shortage of stock being revealed when a few fairly 
large purchasers came into the market. The Consol catalogue, 
as a whole, is firm, and several of the newly issued Colonial 
scrip stocks are better. Home Railway prior-charge issues did 
little more than mark time. , 

Brazilian bonds fell heavily on the lack of news respecting 
the revoluticn, but movements have been very meteoric ; directly 
sentiment changed, and bargain-hunters wanted to pick up 
stock cheaply, prices rebounded violently. Another feature was 
a slump in Hungarian scrip to 1} discount below the issue price 
of 88, this being caused by reports that the New York portion 
of the Hungarian Loan had gone badly in America, although 
the Italian part was over-subscribed in Rome. ‘The drop brought 
in buyers, and the price of the scrip partially recovered. (German 
and French bonds have been little affected by the Peace Con 
ference meetings. Argentines are dull. Some of the Chinese 
loans went better. 

Although several interim dividend announcements are due 
next week from Home Railway companies, prices of stocks in 
the Home Railway market are dull and depressed ; business 
remains quiet. Argentine Railways went back on realising by 
speculative holders who have grown tired of their engagements. 
San Paulo fell at one time to 142, but recovered 10 points in@ 
ccuple of days, and Leopoldinas followed the same course, 
though in much more leisurely fashion. The fixed-interest 
stocks in this market are weak, each day lengthening the list 
of falls which have occurred in Foreign Railway debenture and 
preference descriptions. aan ee 

The Rubber market is better, thanks to a rise in the price 0 
the raw produce to 1s per Ib. Tea shares have hesitated, but, 
on a fall, buyers came forward, and the list recovered to some 
extent. The market is not a bad one. Dunlops improved on 
the statement that a fresh scheme is on the point of being put 
before shareholders. Bank shares show more firmness, and the 
Insurance market keeps strong. Trust companies’ stocks a 
again higher. Textiles have been in favour, ow.ng to the ends 
profits which the industry is reported to be making. a c 
will go ex-rights next week. Public interest has subsided ro 
Tobacco shares, nor are the shares of companies closely con- 
nected with the British Empire Exhibition in any particula’ 
limelight. The Shipping group is placid, and Nitrates * 
fallen upon quiet days. Increased interim dividends from t 
County of London Electric and the South London Electric — 
panies failed to influence prices in this department. Gas — . 
held their ground. Eastern Telegraph stock went bac te 
couple of points, and Marconis continue to be supported on - 
hope of an early intimation in regard to a wireless developmet 
policy in which the Government and the Marconi Compan) W 
join hands. A drop of 40 points in United States Lumber “ = 
possessed no special interest, in that the previous quota ws 
did not represent the actual price. Brewery stocks are © 





spicuously strong, as previously reported, on dividend expect® 
tions. * tofie 
Apart from a little excitement in East Rands, the Kaffi 
market has spent a quiet week, the Cape contributing ae 
modest amount of business, and people on this side being 
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t to remain onlookers. The Chartered report had no par- 
ae influence over the price of the shares. Diamonds have 
tT eclined to ease off. Mexican mining shares, Indians, 
ae and West Australians have scarcely moved. With a 
ets the price of tin, a greater feeling of cheerfulness became 
infused into West African and Malavan tin shares, although the 
Cornish group moved hardly at all. Copper shares also con- 
a very quiet market. 


NEW ISSUES. 
The new issues of the week and the current year have been as 


tinue to be 


follows :— Further 


Nominal Cash Sub- First 
Capital, scription. — 
ant previously recorded . ee «117,097,640 .. 
ra Pneser? Bonds by public 
tender, July 1i, 1924, £50,000, at 
£94 13S cere ceeeeeeeee eadeanes 
[SSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES. 


Net RECEIPTS INTO THE ExcHEQUER WEEK ENDED Jvty 12, 1924, 
£ £ 
April 1,1924, to July 12, 1924, Dr£1,200,000 .. 50,000 .. 50,000 


47,325 .. 


To the Public— 

Victoria Wine Co., £300,000 64% 
Deb. Stk. at 96% red. on or 
before Jan. 1, 1945 

Daily Sketch and Sunday 
Herald, £1,600,000 64% Guar. 
Mt. Deb. Stk. at 99 

Scottish National Trust, 50 
Shares, £10, at par 

United Lubricants, 50,000 Ord. 
ls, at par 2,500 

Do 100,000 8% Cum. Pref., 
#1, at par .» 5,000 

Burt, Boulton, and Haywood, 
300,000 6% Deb. Stock, at 
974, red. at par on or before 
July 1, 1954 e 

East Kent Road Car, 30,000 Ord. 

Shares, £1, at £1] 2s 6d 


Total offered to the public .. 


To Shareholders only— 

British Oxygen, 75,000 Shares, 
£1, at par : 

Dudley, Stourbridge, and Dis- 
trict Eleetric Traction, 
£32,500 6% Deb. Stk., at par 

Modderfontein East, £465,465 
64% Debs., at par oe 

Total offered to shareholders 


300,000 288,000 .. +. 258,C00 


»» 1,424,000 
450,000 


292,500 30,000 
33,750 .. 7,500 
2,800,750 285,000 


75,000 18,750 


32,500 32,500 32,500 
465,465 465,465 4€5,465 

"572,965 .. 516,715 
Total offered for subscription to date | Total unniaag for subscription for — 


| ricotta ta 271,393,173 
1922 ...ccccceseeesececeeee 973,675,650 


1921 .cccccccccccsscevcvccs 


1920 ...ccecccccecccceceees 301y049,656 
secccccccecccone seccccee | 9D ....cececercrecseeeeee 1,036,059,951 
sovcceveccce 414,906,162 | 1918 ...ccccecee seve coves 195 501,441 


Government of India Rs. 15 Crores Rupee Loan, 
1924.—The Government of India announce the issue of a 
can in India for Rs. 15 crores in two forms, of which the 
following is a summary of the main terms :—Subscriptions to 
beth forms of the loan, whether in cash or Indian War Bonds, 
will be received from July 28, 1924. The lists will be closed 
not later than August 16th, but will be closed earlier without 
previous notice as soon as it appears that the total subscriptions 
amount to approximately Rs. 15 crores. The loan will be issued 
in two forms :—(a) Nine-year 5 per cent. (Indian income-tax 
free) bonds, repayable at par om September 1, 1933. (i.) Issue 
price, Rs. 98 as. 4 for every Rs. 100 of the bonds applied for. 
\l.) Interest at the rate of 5 per cent. per annum, payable half- 
yearly, on March 1st and September 1st. Interest will be free 
of Indian income-tax throughout the currency of the bonds, but 
will be taken into account in determining the rate of tax leviable 
on other income, and will be liable to Indian super-tax. (b) 
Long-term 5 per cent. (Indian income-tax free) loan, repayable 
at par not earlier than October 15, 1945, and not later than 
October 15, 1955. (i.) Issue price, Rs. 99 for every Rs. 100 of the 
loan applied for. (ii.) Interest at the rate of 5 per cent. per 
“enum, payable half-yearly, on April 15th and October 15th. 
Interest will be free of Indian income-tax throughout the 
currency of the loan, but will be taken into account in deter- 
lable the rate of tax leviable on other income, and will be 
vid le to Indian super-tax. (iii.) Depreciation fund.—To pro- 
2 € against depreciation in market value of the long-term loan, 
. per cent. of the aggregate amount of the loan, inclusive of 
cone 1920, 1923, and this year’s issues, will be set aside 
callerie ¥ to form a fund to be used for its purchase and can- 
seh mA when the market value falls below 99 per cent. Sub- 
Cash ov may be made in the following forms, viz. :—(a) 
cae ( ) Indian War Bonds, 1925 and 1928, at their nominal 
Wer Bonde nt to the following conditions, viz. :—(i.) These 
han — Will be accepted as subscription to the long-term 
ae will = (ii.) War Bonds tendered in subscription to this 
the dete aoe interest at 53 per cent. up to the day preceding 
Gites tender. The London office of the Imperial Bank of 

“are prepared to receive subscriptions in cash, or, in the 


“se of the § per cent. loan of 1945-55, in the form of Indian 


56,250 


War Bonds, from July 28, 1924, until the lists are closed. Cash 
subscriptions will be payable at the sterling equivalent of the 
purchase price of the bonds or loan applied for at the rate of 
exchange for immediate telegraphic transfers on Calcutta on 
the date of payment. 

The Scottish National Trust Company, Limited. — 
Authorised capital £7500,000, divided into shares of 10 each, 
which are now offered for subscription at par. Applications 
have already been made for 30,000 shares, and these will be 
allotted in the terms of the prospectus. When fully paid up the 
shares will be converted into preference and ordinary stock as 
from December 1, 1924, in the proportion of 60 per cent. of the 
former and 40 per cent. of the latter. The preference stock 
will be entitled to a cumulative preferential dividend at the rate 
of 5 per cent. per annum, and to priority as to capital, but will 
have no further participation in profits or assets. The object 
of the company is to carry on the usual business of an invest- 
ment company. The articles of association provide that, except 
in the case of British Government securities, not more than 
5 per cent. of the combined subscribed share and debenture 
capital, nor more than 10 per cent. of the subscribed share 
capital, whichever is greater, shall be invested in anv one 
security. It is further provided that no investment shall be made 
upon which there is unlimited liability. The amount which the 
directors may borrow by way of debenture stock or otherwise 
is restricted to the amount of the subscribed capital. In addi- 
tion, the directors may borrow up to £100,000 for temporary 
purposes. In order to facilitate prompt investment, if that 
should be considered desirable, the directors may obtain 
advances from banks or otherwise in anticipation of the receipt 
of calls or debenture money. A carefully drawn up prospectus, 
and an undertaking which should follow a smooth course 
under efficient control. 


Burt, Boulton, and Haywood, Limited.— Authorised 
capital £/500,000, of which £496,003 has been issued. This 
is an offer for sale of £300,000 first mortgage 6 per cent. 
debenture stock, being part of am authorised issue of £500,000, 
at 973 per cent. There is loan capital outstanding for 4°251,700, 
all of which will be paid out of the proceeds of the present issue. | 
The company was formed in 1808 to acquire the business of 
Burt, Boulton, and Haywood, timber merchants, &c., which was 
originally established in 1856. The debenture stock now offered 
will be redeemed at par on or before July 1, 1954, by means of 
an annual cumulative sinking fund of 1} per cent. per annum, 
ccmmencing in December, 1925, and operating by purchase in 
the market at or below par, or by annual drawings at par. 
The company will have the right to redeem the stock as a 
whole or in part by drawings at par on July 1, 1939, or on any 
subsequent interest date on giving three months’ notice. 
Trading results are given from 1914. Net assets are valued at 
£559,726, without taking into consideration the net proceeds 
of the present issue, which is estimated as £274,500. The 
average rate of dividend on the ordinary share capital since 
1899 has been 103 per cent. Freehold properties are valued at 
£54,645, and plant and buildings at £298,583. Thus here the 
margin for security is narrow. But based on published profits, 
interest is well covered. 


The Financial Times, Limited. — An advertisement 
appears in the Press in connection with an application to the 
Steck Exchange concerning an issue of £150,000 6 per cent. 
first mortgage debenture stock. This stock constitutes a first 
specific charge upon property and plant. We extract the follow- 
ing from the Financial Times :—‘* The trust deed provides that 
the company shall not create any mortgage or charge upon its 
general assets in priority to the floating charge unless the 
amount of the general assets, after deducting liabilities, exceeds 
£200,000 in value, and then such mortgage or charge shal! not 
amount to a greater sum than the excess over £200,000. 
Redemption will take place at par by the operation of a cumu- 
lative sinking fund of 2} per cent., commencing on July 1, 
1925, and operating by purchase or drawings. The final redemp- 
tion date is July 1, 1946. The company reserves the right to 
repay the whole or part of the stock at 2 per cent. premium at 
any time on giving three months’ notice.’’ The same journal 
also states that ‘“‘ the company has a capital of £275,000 in 
41 shares, of which £100,000 are 5 per cent. cumulative 
preference and £175,000 ordinary.”” The company was estab- 
lished in 1888, and owns the Financial Times, with which has 
recently been incorporated the Financier and Bullionist. It also 
owns the St Clements Printing Works, which are equipped 
with the most up-to-date machinery, and, in addition to the 
Financial Times, print the Sunday Times, and a number of 
other weekly newspapers and periodicals, including the 
Economist, which has benefited from their efficiency and 
progressive development over a long series of years. The 
preceeds of the debenture issue will be applied in 
payment for the Financier and Bullionist, additional plant, 
&c. It is said that the company has been conducted with 
successful results for many vears past, but actual figures are 
lacking. The issue has been purchased by a well-known firm at 
923 per cent., and is to be offered at 94 per cent. 

The Victoria Wine Company, Limited.—Share capital 
£300,000 in ordinary shares of £1 each. Debenture capital 
has been authorised for £300,000, and this is an issue of th» 
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whole amount, at 96, of 6} per cent. first mortgage debenture 
stcck. The company has been formed to take over and extend 

























£3 each. Debenture capital issued and outstanding amount 
to £72,500, and consists of 4} per cent. debenture stock TE. 


; : . ° ; For 
the business of the private limited company of the same name. information only, details are published of an issue of £105,000 
Originally established in 1865, the business has over 100 depots of 6 per cent. debenture stock. The debentures are guaranteed 


in this country. Surplus assets are valued at £600,000, but 
this includes £168,776 for ‘‘ wholesale and private trade 
agencies and trade marks and _ goodwill.”’ Properties 
are valued at £329,347. Thus for a_ first specific 
charged debenture the margin of security is not wide. 
Profits are given from 1919; the sum needed annually 
for debenture interest—namely, £19,500—is well covered. The 
prospectus states that ‘‘ the company will pay to the trustees 
for the debenture-holders annually a sum of £27,500 for interest 
and redemption, which amount is sufficient to redeem the whole 
of the stock on January 1, 1945, at 102 per cent.’’; and that the 
“company reserves the right, in addition, at any time to pur- 
chase stock in the open market, and, on giving six months’ 


as to principal and interest by the Birmingham District Power 
and Traction Company. The £72,500 of 4} per cent, dehetee 
stock now in existence will be converted into a like amount 
the 6 per cents., the remaining £32,500 having been offera: 
at par to shareholders and stockholders of the company, The 
stock is ‘* redeemable ’’ at 105 at any time on six months’ notice 
from the company, no final date having been fixed, ror 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


notice, to pay off all the then outstanding debentures at 103 i | a tis 
99 | 88 = Sat 2s g 
per cent. 3 84] 823 if 3. 
United Lubricants, Limited.—Authorised share capital KF Si #2 ae Sc ge 
"$120,000, divided into 100,000 8 per cent. cumulative preference | way oats. 962 .. ’ ont 5) Sane Om 49% 1920.38. 100) 3 he 
shares of £1 each and 400,000 ordinary shares of 1s each. The | Goans 1929:47 1014 ..101t ..+ %| India sar Stock .... 665 .. 661 ..+ 4 
whole of the 100,000 preference and 50,000 ordinary shares are | ping 4% sep 48. 88 +102 ot Do % 1996-51 +++ 1I3} 113) 
now offered for public subscription at par. Applicants for the | Victory Bonds a 923 .. 933 ..+ 4| D eneecces OTR ged i 
reference shares have the right to subscribe for ordinary shares Genesee Loan 34% 763 .. 77 oot eas: geo Bi M1 .. 


in the proportion of one ordinary for every two preference 
shares applied for. This company has been formed with the 
immediate object of acquiring the whole of the issued shares of 
Lendon Lubricants (1920), Limited. Of the ordinary shares 
300,000 are to be allotted as fully paid under various agree- 
ments, and 50,000 are reserved for cash applications at par by 
ainderwriters of the preference shares. Profits are given from 
1918, and a balance-sheet is published showing the state of 
London Lubricants at December 31, 1923. In this goodwill is 
valued at £/39,008, out of assets totalling £117,071. Debtors 
come next with £23,946, and ‘‘ investments at cost ’? £23,000. 
Stock on hand is returned at £°7,004. The net proceeds of the 
present issue, after payment of the purchase price payable to 
the vendor and the preliminary expenses, will amount to 
approximately £50,000. The purchase price payable to the 
vendor company is £/52,500, to be satisfied as to £42,500 in 
ash, and the balance (£10,000) in fully-paid ordinary shares of 
1s each. In view of the capital employed heretofore, profits 
appear to be generous. Indeed, one wonders that competition 
has not shown itself. 

The Redhill Gas Company.—lIncorporated by special 
Act of Parliament in 1865. Authorised stock capital £/413,220, 
of which £°1709,613 remains to be issued. Issued loan capital 
amounts to £46,499. This is an offer for sale by tender of 
£20,000 5} per cent. irredeemable preference ‘‘ A ”’ stock, the 
minimum price of issue being £95 per cent. Net revenue for 
the year ended December 31st amounted to £17,554, without 
‘deducting the interest on loan capital, which needs £2,896. 
The dividend on the preference stock, including the present 
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Dadley, Stourbridge, and District Electric Traction 
Company, Limited — Authorised and issued capita! £200,000, 
divided into 20,000 ordinary and 20,000 preference shares, all of 
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BAKER PERKINS, LIMITED. 


DIRECTORS REPORT 
For the 52 weeks ending December 25, 1923. 


This year’s trading had two main characteristics which should 
be borne in mind in reading the report and accounts. Firstly, the 
amount of goods invoiced during the period is substantially lower 
than in any of the three preceding years, and your works have 
therefore had a larger unemployed capacity. Secondly, the volume 
{ orders booked during 1923 is substantially greater than in 1922, 
and your works therefore have better prospects of employment for 
1924. In view of these circumstances the results obtained may be 
considered encouraging, and justify the hopes entertained from the 
adoption of budgetary control. 

Your directors are glad to report that settlement of long out- 
standing tax liability for munitions levy, excess profits duty, and 
income-tax has, been made with the Inland Revenue authorities. 
Settlement is complete up to December 31, 1922, with the exception 
{ corporation profits tax for that year. Subject to the small 
corrections noted below, the figures now presented disclose the exact 

sition of the company for the first time since the amalgamation 
with Perkins Engineers, Limited. 

Profit at £46,975 58 5d is almost the same as last year, and is 
not unsatisfactory since it has been earned on a lower turnover. 
Allowance has been made for income-tax and depreciation, but not 
‘or corporation profits tax in arriving at this figure. 

Dividends upon our investments in Canadian Baker Perkins, 
Limited (£3,125) and David Thomson, Limited (£881 5s 4d) in 
respect of the year 1922 were received during 1923, and are in- 
cluded in the accounts for the period under review. 


ACCOUNTS. 


The form of the profit and loss account has been slightly altered, 
and fresh headings have been added to the balance-sheet, in order 
to give shareholders more information. 

ReseERVE.—The addition of £7,647 11s 1od is due to a supple- 
mentary realised surplus from fire salvage. 

The plant and buildings at your works have been maintained ina 
high state of efficiency out of revenue, and an adequate addition 
has been made to depreciation reserve. 

Loans.—f£10,000 has been paid off the loan from Lloyds Bank, 
Limited. 

Trade creditors and bills payable are higher than in the previous 
year by £29,128, and balances to customers’ credit by £5,033. The 
increase in both figures is due to the greater activity of the works 
at the end of 1923 as compared with December, 1922. 

UNpivipep Prorit.—The decrease of £19,517 158 3d is, of course, 
due to the settlement of arrears of taxation alluded to above and 
management remuneration consequent thereon. The balance is still 
subject to corporation profits tax for 1922 and 1923, and adjust- 
ment of income-tax for nine months of 1923 in respect of which 


allowance has been made though the assessment has not yet been 
} 


agreed 

Land, buildings, plant, and machinery have increased by 
£34,343 13s 10d. During 1923 we exercised our option to purchase 
irom the London, Midland, and Scottish Railway Company for 
49,027 138 the five acres of land at Willesden already partially 
covered with buildings pertaining to the works which we previously 
held upon lease from them. The offices at Peterborough have been 
enlarged at a cost of £7,751 158 Sd by the addition of another floor 
to accommodate the new development department of the drawing 
fice, the chemical machinery department, and the commercial 
direction of the bakery equipment sales, which latter have been 
transferred from Kingsway. ‘The balance is accounted for by the 
additional fire salvage in respect of which an addition has been 
made to reserve as noted above, and by normal purchases of 
machine tools and factory equipment. 

STOCK-IN-TRADE.—Work in progress and trade and sundry 
debtors are higher than at December, 1922, and reflect the increase 
in trade in the latter part of the period. 

Prepaid insurances, prepaid advertising, and items of a similar 

nature, as well as loans to our associated companies, have been 
‘eparated from trade debtors, so that the latter now represent only 
neys due to the company on trading account. 
_ Loans receivable from associates are in the main temporary 
“vances made to our American company, and this item and the 
**payment of Lloyds Bank and the greater activity in the shops 
Ts above are largely responsible for the shrinkage of cash. 

-NVESTMENTS.—Baker, Perkins Company, Inc., which has abbre- 
“tated its name (thus keeping in line with your company), and 
Baker, Perkins Manufacturing Corporation have again had a 
: ee year. Taking consolidated figures, and ‘after payment of taxa- 
a and preference dividends $56,294.71, the sum of $188,405.14 

* Seen added to surplus account, which accordingly stood at 





December 31st at $536,456.67. In the last few months Baker. Perkins 
Manufacturing Corporation have made an issue of 7,000 7 per 
cent. cumulative preference shares of $100 each, redeemable at 102}, 
which were readily taken up locally. The proceeds of this issue 
were used in part to redeem the whole of the existing 8 per cent. 
cumulative participating preference shares, and as to the 
for extra working capital. 

Canadian Laker Perkins, Limited, have had another successful 
year, and have again declared a dividend of 30 per cent., which 
will come in to our 1924 accounts. | 

The British Arkady Company, Limited, in which your company 
has a substantial holding, have declared a dividend of 10 per 
cent., free of income-tax, in respect of the year 1923, which will 
also come in to our 1924 figures. 

AUSTRALIA.—Your Melbourne branch, under the management of 
Major Prior, has again done well, and has made a substantial 
contribution to the profits. 

The directors again wish to draw your attention to the excellent 
work done by all members of the management, staff and w 
in your employ in a period of general trade 
difficulty. 

A resolution will be laid before the general meeting proposing 
that a special grant of £s0o, free of tax, be made to the secretary, 
Mr J. Newman, who has rendered a very great service to the com- 
pany entailing a great deal of extra labour of an exacting character, 
extending over several years, in settling up taxation matters, and 
also in acting as liquidator of Perkins Engineers, Limited, at the 
time of the amalgamation. It is proposed to take this sum from 
undivided profits, and provision has been made for the payment in 
the accounts now presented 

PENSIONS.—Your directors are anxious to initiate ac ntributory 
pension scheme for the benefit of the staff and workmen. They 
feel sure that such a scheme would be both a source of strength 
to the company and a boon to employees. From the preliminary 
enquiries that have been made it is evident that a considerable 
capital sum is required to begin with, and the authority of the 
general meeting is now sought to set aside a sum of £5,000 from 
undivided profits to act as a nucleus. A resolution will be moved 
to this effect. 


balance 


rKmMen 


depression and 


Although trade in some branches at home is still depressed the 
directors are glad to report an improvement in export business, 
largely due to some excellent orders from Japan obtained by Mr 
C. J. Baker, and to new development work which is beginning to 
bear fruit both in home and foreign markets. 

Extensive exhibits of the company’s machinery have been in- 
stalled in the Palace of Industry at the British Empire Exhibition 
at Wembley. The directors have been fortunate in securing the 
co-operation of leading firms to operate them. The biscuit ‘actory 
is worked by Messrs Huntley and Palmer, Limited, Peek, Frean 
and Co., Limited, and W. and R. Jacob and Co., Limited, io 
turn; the bread factory by Messrs H. W. Nevill, Limited, and the 
chocolate and confectionery plant by Messrs Carsons, Limited, of 
Bristol. Their Majesties the King and Queen and many other 
distinguished visitors have displayed the liveliest interest in the 
exhibits, and your directors confidently believe that the heavy 
expenditure involved will be recouped sooner or later by extra 
business secured. 

Business in the United States has been quieter during the last 
few months, and the indications are that this state of affairs is 
likely to continue in the immediate future. Prospects in Canada 
and Australia are good. 

Five of the directors, Allan R. Baker, F. C. Ihlee, W. K. Baker, 
G. S. Baker, and E. H. Gilpin, retire this year, and, being eligible, 
offer themselves for re-election. 

The undivided profits, plus profits made during the period under 
review, after providing for maintenance, depreciation, directors 
and auditors’ fees and preference dividends, remuneration of mane 
agement, and for every other known liability excepting only cor- 
poration profits tax for 1922 and 1923, the amount of which cannot 
be ascertained at this date, amount to £74,704 8s 8d. 

An interim dividend of 3 per cent., free of income-tax, on the 
ordinary shares was paid on December 27th last, and your directors 
recommend that a final dividend be paid of 5 per cent., free of tax, 
making the total for the year 8 per cent., leaving a balance to be 
carried forward of £57,017 16s 3d, subject to corporation profits 
tax for 1922 and 1923, and to the provision for the inauguration of 
a pension fund if passed. 


Signed on behalf of the board of directors, 
ALLAN R. BAKER, Chairman. 
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IMPERIAL BANK OF PERSIA. 


STRONG AND LIQUID FINANCIAL POSITION. 
AFFAIRS IN PERSIA — RENEWAL OF CHARTER. 


The thirty-fifth ordinary general meeting of the members of the 
imperial Bank of Persia was held, on the 16th instant, at the 
Cannon street Hotel, London, Sir Hugh S. Barnes, K.C.S.L., 
K.C.V.O., the chairman, presiding. 

The manager and secretary (Mr Sydney Rogers) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—At the general meeting in 
December last I explained the reasons why we had decided to close 
our financial year in future on March 2oth instead of Sep- 
tember 2oth. Our meeting to-day is the first under the new arrange- 
ment, so the accounts presented to you are for six months only— 
viz., from September 21st to March 2oth. 





















































As regards the profit and loss account, including th balance 
brought forward, the total sum at our disposal, /8-,> 8, enables 
us to transfer £20,000 to our reserve account—which now Stands 
at the substantial figure of £390,000--to write £5,000 off ban; 
premises, to pay you a dividend of §s a share, free of tax, and ¢. 
carry forward £34,552. You will, I hope, regard this as yery 
satisfactory. Our bank premises now stand in our books at onjy 
£51,100, notwithstanding the fresh expenditure which our e. 
pansion has called for. 
THE DIVIDEND. 

The only remark I would make about the dividend is that yo, 
must not suppose that the payment now of 5s, as against the 8 
paid this time last year, foreshadows any increase in the 9s which 
we have paid you annually for the last two years. The present diy. 
dend is a final one. Next December’s dividend will only be ap 
interim dividend. We cannot, of course, predict what it will be. 
but we hope it will be sufficient to prevent your losing anything 
in the current 12 months owing to the change in our financial year, 


TRIBUTE TO THE LATE MR HUNTER. 


Before I refer to them I think you will wish me to place on 
record our sense of the loss we have sustained through the sudden 
death last December of our colleague, Mr H. E. R. Hunter. Mr 
Hunter was a banker of wide experience in the East. He had been 
for many years manager of the Shanghai branch of that great 
institution the Hongkong and Shanghai Bank. He was also a 
director of Hambros Bank, and, when he joined us early in 1916, 
shortly after the death of your former chairman, Sir Thomas 
Jackson, we believed, and the event proved, that we had obtained 
a very valuable addition to the board. 

His death came as a very great shock to us all. We feel we have 
lost not only a colleagues, on whose advice we could confidently 
rely, but also a very charming friend and companion whose cheery 
presence at our weekly meetings is greatly missed. You will, I am 


sure, unite with us in expressing our sorrow that he has been taken 
from us, and our sympathy with his relatives. 
SEO 


RENEWAL OF CHARTER. 

It will interest you to know that in recent correspondence which 
has taken place between his Majesty’s Treasury and the bank we 
have been informed that our Royal Charter will be renewed for the 
period necessary to carry us on to the expiration of our conces. 
sion—that is to say, for nearly another 25 years. The bank's 
concession from the Persian Government is for 60 vears from 
February, 1889. The Royal Charter granted by the British 
Government in the following September was for 30 years. In 
1919 the charter was renewed for five years, and it will now le 
extended further so as to cover the whole period of the Concession 


PERSIA’S FOREIGN TRADE. 
We have just received the figures of Persian foreign trade {or 


the year ended last March. Imports amounted to Ts. 69,400,000 ani 
exports to Ts. 76,700,000, a total of Ts. 146,100,000, an increase 
over last year’s figures of Ts. 11,000,000. 

In conclusion, 1 may add that our relations with the Persia 
Government continue to be very satisfactory. We fully recognis 
our responsibilities as the State bank, and have given and are 


always prepared to give to the Persian Government all the assist 
ance in our power. 


FAILURE OF THE REPUBLICAN MOVEMENT. 


As regards affairs in Persia, so short a time has elapsed since 
1 last addressed you on the subject that there is not much to relate. 
His Majesty the Shah is still on tour in Europe, and, though there 
have been several changes in the Cabinet in Teheran, the Sirdar 
Sepah Reza Khan, of whose achievements in regard to the improve- 
ment of the army and the maintenance of order I gave you some 
account in December, has succeeded in maintaining his position as 
Prime Minister and Commander-in-Chief. He appears to have 
established the authority of the Government throughout Persia in a 
remarkable degree. There have, it is true, been some disturbances 


among the tribesmen in Luristan, but I understand these have now 
been satisfactorily composed. 


TRIBUTE TO THE STAFF. 

I have only to add that during the past six months we have 
received very valuable assistance from our staff, who have don 
their work in a most excellent way, as usual. I have now to move: 
‘““That the report presented be adopted, that the accounts 
March 2oth, as rendered, be accepted, and that the final divident 
of 5s per share, payable free of income-tax, on July 17th, be, ands 
hereby confirmed.’’ 


Mr E. A. Chettle seconded the resolution, and it was carried 
unanimously. 

The Chairman next proposed the re-election of the  retirin} 
directors, Mr V. A. Caesar Hawkins, and Mr E. A. Chettle. 

This resolution was seconded by Col. Sir A. Henry McMahon, 
G.C.M.G., G.C.V.O., K.C.ILE., and unanimously approved. : 

On the proposition of Mr Turton, seconded by Lieut-Col. G. K. \. 
Westropp, the auditors, Messrs Kemp, Chatteris, Nichols, Sende! 
and Co., were unanimously re-appointed. 


You have no doubt seen in the newspapers that at one time in 
the early spring there arose in Teheran a considerable agitation in 
favour of the establishment of a Republic in Persia. The movement 
evidently lacked popular support, since, for the time at any rate, 
it seems to have died down. In the circumstances it is not sur- 
prising that such a proposal should have been put forward and 
should have captured the imagination of many people. The wide- 
spread unrest in the East which followed the war has led already 
to the downfall of the Sultan of Turkey, and to the disorder in the 
Chinese Empire, and it would have been strange if the ferment had 
failed to penetrate into Persia. But the Persians, fortunately, are 
a cautious and conservative people, proud of their country’s great 
past, and I am inclined to think their ancient institutions are 
likely to display much more stability than they are commonly sup- 
posed to possess. . 

At any rate, the examples presented in Russia and elsewhere are 
hardly calculated to encourage in others a desire for violent con- 
stitutional changes. Meanwhile, despite such unrest as exists, the 
Persian merchant, who understands little of politics and probably 
cares less, pursues his lawful occasions in business unperturbed, and 
it is to his class we look to take advantage of the facilities which 


the bank offers for carrying on and financing the local and foreign 
trade of the country. 


VOTE OF THANKS TO CHAIRMAN, DIRECTORS AND STAFF. 

Mr Vere H. Smith: Mr. Chairman and gentlemen, before ¥° 
separate, if I may be allowed to do so, I wish to propose a vot 
of thanks to you, Sir, for your conduct in the chair to-day, t0 the 
board of directors generally, and to the staff here in London, 
the good work they have done for us during the past year. 
should like te associate with that vote of thanks the staff of th 
bank abroad. I feel—and you have already referred to fhe fact- 
that we owe a great deal to our staff and our employees who wo! 
for us in the East, and I do not think we should forget the? 
to-day. 

Col. Westropp: I have great pleasure in seconding that vol 
which I am sure we all realise to be thoroughly deserved. 

The vote was unanimously accorded. ; 

The Chairman: I am very much obliged to Mr Vere Sm 
for his kind reference to myself and to the board, and I am _ 
glad that he has been good enough to include the staff in his ** 
of thanks I am much obliged to you all for so kindly pass 
that vote. I need hardly say that our staff has rendered us ex 
lent service. As I gaid the last time we met, they have very ™ 
sponsible work, and they have done it to our entire satisfactio® 
during the past six months. 

The proceedings then terminated. 


THE ACCOUNTS. 


With this brief introduction I turn to the accounts. I do not 
propose to compare in detail the results of the past half-year with 
those of the previous 12 months. The only items in the balance. 
sheet to which I need direct attention are the increase of nearly 
£130,000 in our note circulation and, on the assets side of the 
account, the large sum shown under the head of cash in hand, at 
bankers, and money at call. In proportion to other items this may 
seem unduly large, but it is a good fault, and, if you add to it our 
investments—which are all in first-class securities—and the total 


under bills receivable, you will see that our financial position is 
wery strong and liquid. : 
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IMPERIAL OTTOMAN BANK. 


UNFAVOURABLE FACTORS OF PAST YEAR. 
POLITICAL AND FINANCIAL CONDITIONS IN THE EAST. 
SIR HERBERT LAWRENCE’S REVIEW. 


The annual general meeting of shareholders of the Imperial Otto- 
man Bank was held, on the 16th instant, at Winchester House, Old 
Broad-street, London. 

General the Hon Sir Herbert A. Lawrence, K.C.B., presided. 

The secretary of the London agency (Mr Charles E. L. Corthorn) 
having read the notice convening the meeting and the report of 
the auditors, 

The Chairman said:—Lacdies and gentlemen,—I have been in- 
formed that this meeting is properly constituted, and I presume it 
will be your pleasure that the report and accourts, as printed and 
circulated among you, shall be taken as read. (Agreed.) 

You will regret, as we do, that we have lost the valuable col- 
laboration of Lord Goschen, who has been called upon to fill one 
of the most important posts in the Government of India. We 
congratulate him most heartily on the honour conferred upon him. 


& 


The public service has certainly gained a devoted administrator. 
THE PAST YEAR. 

Before proceeding into detail with regard to our affairs, it will 
be perhaps better to make a short survey of the circumstances under 
which we have been conducting the business of the bank during the 
year under review. 

' The Near East in 1923 did not see the arrival of the prosperity 
and calm which it had been hoped that peace would bring. 
Varicus factors, political and economic, tended rather to aggravate 
the state of uneasiness which for years now has paralysed business 
in the countries with which our establishment is chiefly concerned. 

The Conference of Lausanne met on November 20, 1922. For 
rr weeks it pursued its course amid difficulties so serious that at 
times the precarious Peace of Mudania seemed endangered. On 
February 4, 1923, the Conference was suddenly suspended without 
any agreement being reached. Only on April 23rd negotiations 
were resumed, and up to the last moment the result was in doubt, 
the Treaty of Peace not being signed until July 24th. 

To this day it awaits the ratification by three Allied Powers, 
without which it cannot enter into force—and without which there 
can be no definite restoration of normal relations with the Near 
East. 

NEW POLITICAL ORDER IN TURKEY. 


the new political order in Turkey has been slow in settling down. 
Elections first, then a Ministerial crisis, and, finally, on Octo- 
ber 2gth, the proclamation of the Republic, all contributed during 
the second half of 1923 to keep alive those feelings of uncertainty 
and apprehension which are inevitable in times of political change. 

The new Government found itself faced with the arduous task 
of restoring a country exhausted by 12 years of continuous warfare, 
and of directing its adaptation to a new order. From an economic 
point of view, then, it is not surprising that the year 1923 should 
have been marked by a stagnation cven more pronounced than 
that of the year preceding. 


MARKET INACTIVITY IN CONSTANTINOPLE 


in Constantinople the market has remained inactive, and business 
has been limited to operations of little importance. The principal 
causes of this inactivity are the uncertainty as to the internal policy 
of Turkey and to the general policy of Europe; the danger to 
peace which arose in the early months of the year on the check 
to the negotiations at Lausanne; and, lastly, the destruction of 
capital resources in various forms, caused by 12 years of warfare 
and the consequent inability of the population to produce and 
therefore to purchase commodities. 

QUESTION OF PRODUCTION. 

Let us now turn to the question of production. This, together 
with the important transit trade of Constantinople, forms the future 
basis of Turkish properity. Anatolia is an agricultural country, 
and, as such, one ot the richest in the world. During the last year, 
however, crops were below the average. In the regions traversed 
by lines of railway, and for the plateaux of Central Anatolia, the 
cereal harvest was only moderate. On the other hand, in the 
‘astern provinces, at Diarbékir, for instance, the yield was abun- 
dant, but, owing to the absence of means of communication, the 
Crop could not be conveyed to the centres of consumption. 

Uther crops were equally unsatisfactory; opium only yielded 
> Cases, as against an average of 5,000 cases; mohair, 25,000 
bales, aS against 100,000 bales. The cultivation of silk attained only 
- pet cent. of the results which were usual before the war. Cotton 
“towed some improvement at Adana, with 60,000 bales, as against 
000 bales of the preceding year. ‘These poor results are largely 
“© to the diminution of the population. Certain products, such as 
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figs and raisins, could not be entirely exported owing to the lack of 
labour available for packing. 


IMPORTS AND EXPORTS. 
With regard to the commercial movement in ( nstantinople 
published statistics are incomplete, and, therefore, I can onlv give 


you the figures for the imports of the first half-year. The value, in 
Turkish pounds, was as follows :— 


First half of— £T 
EQS cccccecccccccccccsccccccccesececcccesccscoccesccecceces §38,52 3,000 
BORD csivecccsvccccsvcssvoccscousescccsssccccsecesetececescs 39,17 3,008 
TQ2Z cccerccccccccsscscecsecesccccccccsccccscesesscccseccees 35.47 5.000 


The export market, on the other hand, shows some animation. 
Certain articles have been sold at remunerative prices above those 
for the preceding year. As in the case of imports, I can only give 
you the figures for the first six months of the year :— = 


First half of— £T 
TI ys scncttensesessnecienveceedueseusarivesnssnceierenesns 12,360,000 
BI sss crea cccsesatnnccancscamacpcieekaacienaecanpiecnens 1 3,177,000 
RODD sa swecicesesusnvenncnnnqcuonsdacnsnguarnshsostoenyeqess 12,942,000 


EXCHANGE MOVEMENTS, 


Movements in exchange have contributed to the stagnation of 
business. Sudden and violent fluctuations of the rate in the course 
of a month have caused important losses and produced panic among 
importers, some of whom have found themselves unable to take 
delivery of goods which they had ordered. During the period 
under review the sterling rate has varied between 690 piastres and 
811 piastres to the pound. 

The variation in the franc exchange has had its obvious effect 
on the working of our bank, and it is to be hoped that the ex- 
pressed determination of the French Government to balance its 
Budget, and the inherent soundness of the economic position in 
France, will tend to eliminate these violent fluctuations in the 
future. It is to be regretted that speculation should have been able 
to play so large a part in the unsettlement of monetary conditions. 

In Turkey the currency question is free from one difficulty, which 
obtains in so many other countries: there has been no inflation ot 
the currency. The note issue has not been increased in the slightest 
degree since the war. 

In the economic world any general improvement of the situation 
is to be sought in stimulating demand and thereby causing in- 
creased production, in a wider exchange of commodities, in the 
restraint, so far as that may be possible, of speculation, and not, as 
some people are disposed to believe, in artificial measures of assist- 
ance which at best are merely palliatives. This attitude towards 
trade and speculation we have adopted ourselves, and we continu- 
ally endeavour to induce other establishments in our sphere to take 
a similar stand. 

BANK’S AFFAIRS. 


From these general considerations I now turn to those which may 
be more accurately described as our own affairs. The unfavourable 
factors which I have just brought to your attention had their in- 
evitable influence on the volume of the operations and on the results 
of our Constantinople office, and a large number of our branches in 
Anatolia. However, certain regions of Asia, notably Adana, have 
shown an important commercial movement in which our branches 
have had their part. 

In Palestine, Egypt, Mesopotamia, and Persia the state of stagna- 
tion which we described last year has shown an improving tendency. 
In Greece our business shows a very appreciable progress, which is 
most encouraging for the future of our branches in that country. 
The financial and banking operations of our western agencies pursue 
their normal course. 

In Syria, the year 1923 has been marked by continued progress 
in the general organisation of the mandated territory, and an im- 
provement of the economic situation, which has had a happy re- 
action on public finances. Our Filiale, the Banque de Syrie et da 
Grand Liban, has profited thereby, and has been able to maintain 
its previous dividend of 5 per cent. The Banque Franco-Serbe and 
the Bank of Roumania have equally had a satisfactory year. 

PROLONGATION OF BANK’S CONCESSION. 


Our concession in Turkey, as you know, is due to expire next 
year. In view of this fact we entered recently into negotiations 
with representatives of the Turkish Government in order to deter- 
mine the basis and conditions of its renewal and prolongation. We 
are glad to be able to say that our delegates signed a convention to 
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are all very much obliged to you, because things mj 
very much worse than they are now. In view 

which is being held in London, we are hoping—nit jajo:..y.. 
suppose—that the franc will improve, and when we hear .«. 
franc having been 120 to the pound, we hope it wil! | 
grandchildren as a wonderful fact which was caused } 
tion, and that we shall get the franc down to hal 


this effect on March 1oth with the Government of the Turkish 
Republic. 

This agrement provides for the prolongation of our concession 
until March 1, 193s. It will be submitted to the Grand National 
Assembly of Turkey for ratification on the opening of the next session 
of the Assembly in October. This will permit our establishment 
to render to Turkey important services, which it has never with- 


held in the past, towards the maintenance of its credit and towards | There is no doubt in my mind that but for the enormoy: _ 
its economic development. which has had to be put away as loss on excha: Satistact:r 

It is with this expectation, and im order to be prepared to meet dividends would have been paid to the shareholders, byt we h . 
«ny objection which the Turkish Government under its new Con- | got to wait. In my vote of thanks, which | wil 
stitution may make to the word “‘ Imperial,’ that we have embodied | supported by every one in the room, I should like ¢ inch 
in the agenda of the present meeting notice of a resolution to especially the staff in the remote and remotest branches of 
empower the committee to modify the title of the bank as and when | bank. We little know what they have to put up y nd I 
they may deem advisable. sure they all have our sincere sympathy. 

s = THE ACCOUNTS. Mr J. Rosselli seconded the resolution, and the 3 um 

; mously accorded. 

Referring to the balance-sheet, as shown in the report, assets The Chairman : Thank you, gentlemen. I have to thank vn; 
and liabilities in foreign currencies have been converted into | ie kind Ginetta $6 ta tnd’ my éoReas - ee 
sterling at the rates prevailing on December 31st last—that is to] ne GUM. Gls WM abprecitte greatly ie eseoee ae . »* ; 
say, so far as francs are concerned, at the rate of 8sf to the pound, seit have beep 


as against 64f on December 31st of the preceding year. 

The accounts made up to December 31, 1923, after providing for 
bad and doubtful debts out of revenue and provisions previously 
made, show an amount available of £128,370 15s 4d, after taking 
jnto account an amount of £194,693 6s 10d drought forward from 
the previous year and the amount required for difference on con- 
version. 

Disappointing as this result may appear at first sight, we cannot 


The proceedings then terminated. 





BANK OF NEW SOUTH WALES. 
SUCCESSFUL RESULTS—INCREASED PROFIT. 
LONDON LOANS AND EXCHANGE RATES. 
The half-yearly general meeting of the Bank of New South Waks 
was held at the Chief Banking House, Sydney, on Frid 


but congratulate ourselves that it is not more unsatisfactory, in . ay, May 3, 
view of the difficult circumstances with which we have had to | '9?4 the chairman, Mr Thomas Buckland, president 1¢ bar 
presiding. 

contend. or a : ; ’ 

The situation still remaining uncertain, not cnly in our sphere in The Chairman, in moving the adoption of the report, said; 
particular, but in the world in general, and in view of the fluctua- es re 
tions in exchanges which have accurred—notably in the franc,]| efore moving the adoption of the report and balan sheet | ie 
which March of this year touched 120 to the pound sterling— will briefly review the figures, comparing them with those of March, 
we have again to propose that this balance be carried forward. 1923. 0 

BALANCE-SHEET FIGURES. 
ee Note circulation in New Zealand has increased £100,000—dve 

I can only repeat the hope expressed at our meeting last year | mainly to the purchase of produce bills on London, and illustrates = 
that a revival may take place in Turkey’s economic development | the elasticity of the note issue there in relation to financing th : 
in the near future, and that we may then reap the reward of our | primary products of the country. 
preparedness. Deposits show a decrease on the year of £926,000. ‘his is full 

Our staff abroad and at home has continued to display the | accounted by the the disappearance of the item ‘‘ War gratuities.” 
efficiency and devotion which we have experienced in the past, and | Under the Government scheme, notes were deposited by th 
we wish to express to the directions of Constantinople, London, and | Government to meet advances made on their account to soldiers, 
Paris, and the branches, as well as to all the members of the staff, | and this cross-entry was recently adjusted by the Treasury 
our hearty thanks and appreciation. Government deposits have decreased by £850,000, but the deposits 

If there are any questions you would like to ask me, I shall be | by customers have increased, and bearing in mind that our last 
pleased to answer them. If not, I will move, ‘“‘ That the report and | year’s figures included over a million of deposits in suspense which 
accounts be now received and adopted.” were distributed by the companies concerned in May and Jun, 

The Lord Oranmore and Browne, K.P, P.C.: I have much | the increase is all the more satisfactory. 
pleasure in seconding the resolution. Bills payable.--As you are aware various large items are grouped 

Lieutenant-Colonel William Parker, D.S.O.: Would you mind | under this heading, and the decrease of £353,000 is of no particular 
telling us whether your franc assets exceed your franc liabilities, | moment. 
and, if so, by what amount, approximately ? The reserve fund has increased £225,000 on the yea: and the 

The Chairman: I am informed by our auditor that our assets | Profit by £27,000. 
in frances exceed our liabilities in francs. ASSETS, 3 

Mr Smallwood: Could you say, roughly, by how much? On Turning to the assets :— P 
the assets side you have lumped together British and French Coin, notes, and cash balances at bankers have decreased 
Treasury bills, and, in the item of investments, you have “ British | £188,000, and due by other banks have increased £278,000. 10 
and French Government securities.’? Can you tell us, roughly, the | London British Treasury bills are lower by £1,150,000. Money a 
proportions of British and French securities? ( 


short call £650,000, and remittances £186,000 less. At this tim 
last year our balances in London were exceptionally high, até 
although they still remain much higher than we require, we hav, 
at great cost, managed some reduction urgently required for the 
conduct of our business in Australia. Securities have decreased by 
£1,188,000, and advances have increased £2,880,000. Of this 
£400,000 is increase in import bills discounted by London, an 
£2,480,000 in advances to customers in the various States % 
Australia and in New Zealand. The ratio of bills discounted an 
advances in Australia and New Zealand to deposits, excluding bus 
negotiated in London, which stand at £2,315,000, is 70 per cent, 
which is considered reasonable. Bills negotiated by London against 
shipping documents for imports to Australasia, although grouped 
under ‘‘ Advances,” are more in the nature of short-dated loat 
maturing within 90 days. If there were facilities here 48 ” 
London for rediscount, this item would be included in our frst line 
of assets. 


The Chairman: I have not the details here, but they can be 
obtained by shareholders at the office. 


The resolution was then put, and was carried unanimously. 
FORMAL BUSINESS. 


The Chairman: I now move: ‘‘ That M. Charles de Cerjat, M. 
Horace Finaly, Mr E. W. H. Barry, and Lord Hillingdon be and 
they are hereby re-elected members of the general committee.” 

The resolution was seconded by the Earl of Chichester, O.B.E., 
and carried unanimously. 

The Chairman: I now move, ‘* That the committee be and is 
hereby empowered, under Articles 35 and 43 of the Statutes, to 
modify the title of the bank as and when they may deem advisable.” 

Lieutenant-Coloned Sir Albert Stern, K.B.E., C.M.G., seconded 
the resolution, and it was agreed to unanimously. 

The Chairman : That concludes the business of the meeting. 

VOTE OF THANKS TO COMMITTEE, MANAGEMENT, AND STAFF. PROSPECTS FOR ENSUING SEASON. 

Pretty generally throughout Australia reports are coming in t¢ 
us which speak in optimistic terms of the prospects of prodactice 
for the ensuing season. In the majority of districts livestock oe 
reported to be in excellent condition, with grass in abundance, = 
the forecasts for increased returns from wool, meat, butter, che 
&c., are practically universal. Also the reports and forecasts B 


Mr Arthur Hood: On more than one occasion it has been my 
privilege to propose a vote of thanks to the committee, the manage- 
ment, and the staff. I think we can sum up in two mottoes the 
way in which our business is conducted and the masterly speech 
we have heard from the chairman—the first is ‘‘ Safety first,” 
and the second is ‘‘ Looking ahead.’’ On this side of the table we 
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4 splendid outlook for wheat and other cereals are equally 


u 


Therefore, as far as human eye can see or human brain can 
apnetrate, it would appear that we are justified in anticipating a 
aa ¢ plentv in the immediate future So far so good, and very 

eed, but it is not the whole question. This great produc- 


enc 


consequently in the matter of local consumption and _ local 
ts. we have to seek buyers of our produce in other parts of 
the world, and whether our goods are shipped to America, Japan 
or any other part of the globe, they have to be paid for in London 
just the same as if they were all shipped there direct, conse- 
quently our funds accumulate in London to the detriment of our 
available cash resources in Australia, and necessarily to the restric- 
tion of Australian trade. This restriction would not obtain if the 
fnances governing this commerce with outside countries were left 
unmolested, our exports and imports would more or less balance 
themselves, but the natural commerce of the country is not left 


snmolested, it is interfered with in a most serious manner. 
PORROWING IN LONDON AND EXCHANGE RATES. 


is evidence that some of our Governments, municipalities, 

2 bodies are borrowing money in London, apart from 
-onversion requirements, which might or might not be excusable 
§ the English investor were to forward them the gold or other 
nmodities of value for the loans, but nothing of the kind hap. 
The said investor simply provides the credit in London, and 


which they have been doing at ruinously high exchange 

, and thereby not only disorganise exchange values, but they 

absorb and divert from natural commercial channels the funds 

which, in the ordinary business course, would be available to 
finance the exports of the country. 

Another injurious result of the public bodies mentioned creating 
these ruinous exchange rates for getting money out of London is 
forcing the banks, in self-protection, to put up the cost of negotiat- 
ing drafts against produce, and thus imposing a heavy tax upon 
Australia’s most useful citizen, viz., the man on the land. 

If imports ever exports very largely predominated, the borrow- 
ing abroad, however harmful it might otherwise be, would not 
prejudicially affect the position, but just now it does most ad- 
versely affect it, and if the practice is allowed to continue it is 
difficult to see how it will be possible in the ordinary way, and 
without extraneous methods, to finance the large exports which we 
hope for from our next harvests, and which are so essential to our 
prosperity. 


TRIBUTE TO STAFF. 


Our staff continues to render to the bank loyal and efficient 
service, and in recognition thereof you will, I am sure, be pleased 
to learn that the board have decided to reward them with a bonus 


on their salaries. 


In a few minutes you will be asked to resolve yourselves into a 
special general meeting to consider some alterations and amend- 
ments to the deed of settlement. They are for the most part 
tendered necessary consequent upon the passing of the Bank’s new 
Act of Parliament, and are directed to bringing the deed more up 
| fitted to meet modern conditions. 


P AND 0. BANKING CORPORATION, LIMITED. 
SATISFACTORY RESULTS—DIVIDEND MAINTAINED. 
BOARD'S SOUND POLICY. 


ordinary general meeting of the P. and O. Banking 
n, Limited, was held, on the rth instant, at 122 Leaden- 
London, 
cht Hon. the Viscount Inchcape, G.C.S.I., G.C.M.G., 
hairman of the company, presided. 
tary (Mr H. J. Rolt) having read the notice convening 
‘ting and the report of the auditors, 
urman said: Is it your pleasure, ladies and gentlemen, 
port and accounts, which have been in your hands for 
ve taken as read? (‘* Agreed.’’) That being the case, 
pose on this hot afternoon, when, no doubt, many of 
xious to get off and go to Lord’s, to inflict upon you a 


THE PAST YEAR. 


‘its for the past year have not been achieved without 

rts on the part of the management, both at home and 

’ whom we are greatly indebted for having realised the 

* which we are able to show on the year’s operations. This 
oe nt to enable us to pay the same dividend as last year, to 
ri 79,000 to reserve, and to carry forward about £2,000 more 
“rought in. We are going slowly; we are showing no 


disposition to push our business. It is coming to us by degrees. 
We are gradually building up our reserves without distributing too 
much in the way of dividends, which I am sure you will agree 
with me is the right policy for a young bank to adopt. If we fell 
on bad times, I should, so far as I am concerned, have no hesitation 
in recommending a lower dividend. I trust, however, that will not 
be necessary. 


CURRENT YEAR’S OUTLOOK. 


As regards the outlook for the current year it is too early to make 
any forecast; only three months have gone, and much will depend 
on the working of the nine months ahead of us, but I would ask 
you not to reckon on a larger dividend, as it is the b: 
to build up our reserves. 

Turning to the figures for 1923-24, you will observe that the total 
of the balance-sheet shows a contraction on the figures of 1922-23. 
That is a feature which is common to most banking institutions. 
Current and deposit accounts stand at £9,491,000, against 
£10,360,000 last year; our loans payable have contracted by 
£1,300,000, and there is a small decline in our acceptances. On 
the other hand, we have taken a larger part in the financing of the 
trade to and from the East, as will be observed from the increase 
of over £2,000,000 in the bank’s holdings of bills. Our advances to 
customers have expanded from £2,850,000 to £3,832,000, while we 
have simultaneously decreased our holdings of investments. 


ard’s object 


ALLAHABAD BANK. 


I should like to add a word or two about our affiliated institu- 
tion, the Allahabad Bank. After making full provision ‘or all 
bad and doubtful debts out of the year’s profits, the bank has paid 
its usual dividend and a bonus of 18 per cent. It has also added 
materially to its reserves by appropriating thereto from the current 
year’s profits the sum of Rs. 3,00,000, and at the same time increas 
ing slightly its carry-forward, and it has also found it possible to 
transfer to the reserve fund the sum of Rs. 6,00,0co0 hitherto held in 
a contingency fund, as this is not now required for the purpose 
for which it was created. The total reserves of the Allahabad Bank 
now stand at Rs. 444 lacs, with a paid-up capital of Rs. 354 lacs. 
I think you will agree that that is not an unsatisfactory position. 

I notice that a great trade boom in the near future is prophesied 
in some quarters. I hope the prophecy may come true. It is badly 
wanted. If we could only get Europe working again, not only 
the P. and O. Bank, but also the P. and O. Company would benefit, 
as would every other commercial undertaking in the country. I 
now beg to propose :—‘‘ That the directors’ report, and statement 
of accounts for the 12 months ended March 31, 1924, be and the 
same are hereby adopted.” 

Mr F. A. Johnston seconded the motion, and it was carried 
unanimously. 


DIVIDEND RESOLUTION. 


The Chairman then moved: ‘ That a dividend of 54 per cent. 
per annum, less income-tax, at 4s ojd, on 259,416 shares be and the 
same is hereby declared payable on July 17, 1924, to the members 
who were on the London and Bombay registers of the corporation 
respectively on July 4, 1924.” 

The Right Hon. the Earl of Selborne, K.G., seconded the motion, 
and it was unanimously adopted. 

Mr W. O. Grazebrook proposed :—‘‘ That the retiring directors, 
namely, the Right Hon. the Viscount Inchcape. G.C.S.1., G.C.M.G., 
K.C.I.E., Sir Montagu Cornish Turner, and Alexander Kemp 
Wright, Esq., C.B.E., D.L., be and the same are hereby re- 
elected directors of the corporation.” 

The Hen. Alex. Shaw seconded the motion, and it was unani- 
mously approved. 

Mr F. Ritchie moved: ‘“‘ That Messrs W. B. Peat and Co. be 
re-elected auditors of the corporation, to hold office until the next 
annual general meeting, and that they be paid an annual fee of 
£300 for the audit of the corporation’s accounts.”’ 

Mr W. Langridge seconied the motion, and it was carried 
unanimously. 

VOTE OF THANKS TO CHAIRMAN. 


Mr E. Darlington, C.1.E.: Gentlemen,—Before we separate, I 
beg to propose a vote of thanks to the chairman. I think that, 
taking everything into consideration, and taking into account the 
state of business, we have had a very satisfactory year, and we are 
glad that the dividend has been kept up to what we received 
previously. 

Mr F. O. Green seconded the vote, and it was unanimously 
accorded. 

The Chairman: Mr Darlington, Mr Green, and gentlemen, I 
thank you very much indeed on my own behalf and on behalt a 
my colleagues. I am sure that you would also wish to include 
our staff, both at home and abroad, in your vote of thanks. 
I shall have much pleasure in passing it on to them. Thank 
you very much. 

The proceedings then terminated. 
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&NGLO-CEYLON AND po ag ESTATES COMPANY, 


GOOD YEAR—INCREASED CROPS AND BETTER PRICES. 


The thirty-eighth annual ordinary general meeting of the Anglo- 
Ceylon and General Estates Company, Limited, was held, on the 
17th instant, in the Council Room of the Ceylon Association in 
London, 6 Laurence Pountney hill, Cannon street, London, Sir 
Edward Rosling (the chairman) presiding. 

The secretary (Mr H. J. Hitchcock) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said : 

In Ceylon, in spite of the south-west monsoon being one of the 
severest on record, the tea crop shows the satisfactory increase of 
425,970 lbs over the previous year. 

The whole of the season’s crop has now been sold, realising the 
net average price of 1s 4$d per pound, as compared with 1s 33d 
per pound in the previous year and 1s 1}d in 1921-22. 

The cost per pound shows a further increase, and is $d more 
than last year; it now shows the very high rate of nearly 11d, 
but in considering this cost it must be remembered that buildings 
and machinery have absorbed nearly 2d per pound, and loss on rice 
another 3d. 

The cacao crop amounted to 6,032 cwts, as against 5,369 cwts in 
the previous season. This is the second biggest crop we have 
harvested in the last ten years, Kondesalle giving over 63 cwts per 
acre and Mahaberiatenne about 34 cwts. 

The price obtained was 58s 3d per cwt net, as compared with 
538 gd net last year. The price would have been higher if it had 
not been for the large proportion of black cacao, due to the severe 
monsoon. 

The rubber harvested amounted to 247,684 Ibs, as compared with 
223,588 Ibs in the previous season, and the price realised 11.81d, as 
against 12.55d in 1922-23. Under restriction the crop is, of course, 
no criterion as to what the yield might be, but the enforced rest is 
undoubtedly benefiting the trees. 


EXTENSION OF CULTIVATED AREA. 


You will see from the schedule of estates that we have increased 
our area under tea in bearing by 388 acres. 

In August of last year we purchased Gavatenne estate for 
£11,530, which is equal to £38 8s 8d per acre for the tea in bearing. 
This estate is not capable of turning out such fine teas as is the 
case with our recent purchase of Coombewood, but, at the price we 
paid for it, it should give quite satisfactory returns. 

In Mauritius we have again to report a short crop, largely due 
to adverse climatic conditions, but partly to the unsatisfactory 
labour position. 

As a set-off to the short crop, higher prices were realised, and 
we still hope that the Indian Government will permit resumption 
of emigration on an increased scale. 

Here, again, we have added to our acreage by the purchase of 
100 acres of land at Hermitage, which is included with Highlands 
at a cost of £6,927 1s 8d. 

The year’s working results in a profit from the Ceylon estates of 
£79,234 108 9d, which is an increase of £10,300 over the previous 
year. Mauritius leaves a profit of £23,923 9s 10d, which is an 
increase of nearly £5,000, and there is an increase in interest, 
commission, &c., of rather more than £3,000. The London ex- 
penses show a reduction of £707 os 3d. 

The stock of tea, &c., on March 31st shows an increase in value 
of nearly £17,000. This was the result of the dock strike delaying 
our tea sales, but, as I have already mentioned, all our tea has 
since been sold. 
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With £40,651 6s 6d brought forward from last 
—after making provision for taxation—a sum of 
to be dealt with. Out of this a 5 per cent. dividen. 
£25,000, has already been paid, and it is now pro 
final dividend of 15 per cent., which will absorb Fo. 
45,000 to the general reserve, and carry forward . 
£42,257 gs 8d, or £1,606 3s 2d more than we carried 
year ago. 
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PROSPECTS FOR CURRENT SEASON. 

In regard to the prospects for the current season, price 
Ceylon tea are on a slightly higher level than they were a 
and, on the whole, the tea position generally may 
very sound. 

In regard to rubber, one cannot forecast this 
varies with the price. 

This company has approved the principle of some form of 
operative selling of rubber, or a central selling agency 
proposals for the foundations of such an association 
it should, with the existing restriction of exports, have a : 
stabilising effect on the market to ensure a price in the n 
hood of 1s 3d per Ib. 

In regard to sugar, the prospects for the coming crop are bette: 
than they were a year ago, but, unfortunately, prices are not < 
good, largely due to increased quantities of Continental beet sugar 
finding its way here. 

Mr. H. K. Rutherford seconded the resolution, which 
unanimously. 
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THE AUSTRALIAN ESTATES AND MORTGAGE COMPANY, 


LIMITED. 


MR. ANDREW WILLIAMSON ON POSITION AND PROSPECTS OF 
WOOL INDUSTRY. 

The annual general meeting of this company was held, 
16th instant, at the Cannon street Hotel, London. 

The Chairman (Mr Andrew Williamson) said that the past vear 
had been one of severe drought over large areas in both ()ueensland 
and New South Wales, and it had resulted in poor lambings, 
abrormal mortality, a light and faulty wool clip, and heavy drought 
expenditure. The sales of cattle were most disappointing, owingt 
the abnormally depressed condition of the frozen meat trade, and 
the sugar crops on the company’s sugar estates had vielded litte 
or no profit. One bright spot in the past year had been the 
excellent returns from wool, the wool market having been firm, with 
high and advancing prices. The British Australian Wool Realisa- 
tion Association in 1923 made good progress with the realisation of 
the old stocks and a return of share capital to the share 
10s a share. The directors recommended the payment of a divr 
dend of 6 per cent. on the paid-up capital. 


on the 


holders of 


QUEENSLAND LAND ACT AMENDMENT ACT. 


Referring to the controversy between the holders of Australiaa 
pestoral leases and the Government of Queensland which had 
prevailed since the passing of the Queensland Land Act Amendment 
Act, 1920, Mr Williamson said: When addressing you last year ! 
expressed the hope that a wise statesmanship would vet find a way 
by which, without the sovereign rights of the State being in any 
way affected, all grounds of protest from the pastoral lessees W yuld 
be removed. I am heartily glad to be able to say to you to-day 
that the controversy has been ended and an agreement arrived @ 
under which a final settlement is provided for. This has come 
about through negotiations with Mr Theodore, the Premier of 
Queensland, on the occasion of his recent visit to this country 0 
connection with the conversion of maturing loans falling due in this 
and next year. While maintaining the position of his Government, 
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with the insight of true statesmanship, determined 









Te 3g Mr Theodore, . ‘ ’ : i i 

98 FRE that all doubt as to his State’s fidelity to contractual obligatians 
ng t must be removed, and he expressed his willingness to confer with 
Day g PEs the representatives here of the holders of these pastoral leases with 
place HEE 4 view to composing the differences. At the conferences which 
ce ¢ MB ensued the whole subject was exhaustively and dispassionately 
ard ® considered and a settlement reached. I gladly bear my tribute to 


the manner and the spirit in which Mr Theodore conducted the 
negotiations. That the effect of this friendly settlement on investors 
in this country was immediate was evidenced by the success of 
Mr Theodore’s conversion loan, to which we and other Anglo- 
Aystralian pastoral companies gave substantial support. 


WOOL POSITION. 


{he Chairman proceeded to deal with the wool position, and 
stated that the last bale of B.A.W.R.A. wool having been sold in 
Mav this year, the world had to depend on the annual production, 
which meant that there was now a shortage of wool, for it was 
clear that the annual demand was far in excess of the annual 
production. The production of wool in the world was not sufficient 
' to keep the world’s textile machinery going full time by a very 
substantial percentage. This placed the raw material in a very 
strong position. It was hoped that the current year, with the 
greatly improved season, might be sufficiently good to show no 
shortage in the Australian wool clip, but come out at a normal 
’ figure. During the past year they had been fortunate in being 
' able to sell at high and advancing prices. At the present time 
they were witnessing a pause in the upward movement of merinos 
and some actual reaction in the prices of crossbreds, caused mainly 








ANY, _ no doubt by the financial stringency at present affecting more or 

less most countries and some acutely. In the case of Germany, 

| OF which in normal times was a large buyer of Australian wool, the 

severe restriction of credit by the Reichsbank and the joint-stock 

n the banks had adversely affected all industrial activity in that country. 

> Another adverse influence had been the restriction of wool credits 

t vear in Australia, and the high exchange rates owing to the monetary 

island _ stringency there. This temporary stringency had restricted wool 
pings, credits and curtailed buying. 

ought It seemed reasonable to regard the position both in Germany 

ing to and in Australia as temporary phases. In the case of Germany the 


, and expected adoption of the Report of the Expert Committee on 




























little | Reparations would probably have an early beneficial effect on 

n the _ Germany’s credit and lead to her appearance both here and in 

wit Ee Australia as a regular buyer. In the case of Australia much was 

ealisa. Je 2°Ped from the new Commonwealth Banking Bill, which had been 

on of passed by the House of Representatives. When the Bill passed 

ore of _ the Federal Parliament and came into operation, and the board 

div ie * directors of the Commonwealth Bank was appointed and took 
i cver the control of the note issue, it was hoped that the required 
b temporary increase of currency would be provided and the situa- 
fp ton relieved. A further adverse influence on the wool market had 

ralian Fe been the poverty or almost the absence of demand from America. 

1 had f It seemed probable that ere ‘ery many months were passed neces- 

dment sity would require America to again enter the market here as a 

vear | substantial buyer. 

a way The report and accounts were unanimously adopted. 

nN any ; 

would 

to-day APOLLINARIS AND JOHANNIS, LIMITED. 

— CHAIRMAN OPTIMISTIC OF THE FUTUBE. 

ier The twenty-seventh ordinary general meeting of Apollinaris and 

re 0 Johannis, Limited, was held, on the 1sth instant, at the Holborn 

in this Restaurant, London. : . 

nment, Mr Alfred R. Holland (chairman), presiding, stated that during 

sahil the past year business showed satisfactory expansion, but that the 


= yeas had not correspondingly increased owing to the higher cost 
ae n; however, sufficient profits had been earned to cover 
“> Mie Interest on the debentures and on the debenture interest 
‘cates, as well as the requirements for the two sinking funds. 
Referring briefly to the year’s trade, the chairman reminded 
oe =e that the Apollinaris spring was situated on the left 
nena Rhine, in the sector occupied by France, and that 
last “ae n 1 the business had been greatly affected by the crisis of 
kia, pe neighbouring Ruhr district, though the French 
os a - done everything possible to assist the company. 
lle gg: C ontinental business had been virtually stopped. 

_.» Taw materials had been difficult to secure. Timber for 
oe ee had had to be purchased at high cost from Finland 
~~ ~WeGen. Coal and chemicals had been unobtainable for a 
time, and the bottle works consequently had to be 
curing the greater part of the year. Matters were, 
iproving, and the bottle works were working again, 
tenis in. year would still be influenced to some extent by the 
Sidieaies ee i past period of stress. Export trade had shown distinct 

“ent, and had it not been for prohibitive duties in many 
tesults would have been much more favourable. Business 
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in the United States and in Canada had shown a distinct turn for 
the better, and the managing director had paid a prolonged visit 
to both these markets during the past winter. Home sales showed 
further expansion. The ‘‘ Baby Polly’? had become a universal 
favourite, and was now firmly established. Referring to the settle. 
ment of the company’s claims against the German Government, 
since the report a year ago a further 12s 6d in the £, or about 
£23,000, had been received. Such moneys belonged to the capital 
account and strengthened the financial position of the company, 
which was very sound. 

A business such as the company’s, concluded the chairman, could 
only prosper when general trade was flourishing, international 
commerce unhampered, and conditions in general normal. He 
concinded his remarks with a note of optimism, and stated that 
unless new political complications arose, he was justified in saying 
that the high-water mark in production cost had been touched, that 
the price of materials was coming down, and that, with the steady 
good increase in the business, it was hoped that the accounts for 
the current year would show increased profits. 





ARGENTINE NAYIGATION COMPANY (NICOLAS MIHANOYICH), 
LIMITED. 


IMPROVED POSITION —ARGENTINE PENSION LAW. 


The fifteenth ordinary general meeting of this company was held, 
on the 1sth instant, at Winchester House, London. 

The Lord Kylsant, G.C.M.G. (the chairman), said that the 
accounts showed a gross profit for the past year of £163,785, which, 
when deducted from the debit balance brought forward, reduced 
the unfavourable balance to £501,466. It was satisfactory that the 
position again showed an improvement over the previous year. 
The profit, though moderate, indicated an upward tendency, not- 
withstanding some adverse conditions with which they were still 
faced. 

The fleet had been well maintained. The fine new tugs referred 
to last year entered service during 1923, as well as a small cargo 
steamer. In spite of the disorganisation caused by the prolonged 
strike, practically the whole of the fleet, with the exception of 
necessary reserve vessels, resumed service before the end of the year. 
Whilst the earning of the vessels for the 12 months under review 
showed increases both in passage money and freight, the working 
expenses of the ships advanced considerably. During the year 
under review there were no protracted periods of actual strikes, but 
the company suffered from a number of minor stoppages. During 
the present year trouble of a more serious nature had arisen. The 
Argentine Congress passed a pensions law providing for the com- 
prlsory deduction by employers of 5 per cent. from¢he wages and 
selaries of all permanent employees, to be paid, together with a 
similar 5 per cent. from the employers, into a pension fund. He 
believed that no statistics had been published to show what the 
proceeds of these moneys would provide, and no indication had been 
given of what benefits were guaranteed to the men. As a result of 
the men’s strong opposition to the Pensions Law, the Government 
postponed its application temporarily, but subsequently put it into 
operation. This led to a general strike of the trades affected. 
According to latest advices, the Government had applied to Congress 
to amplify and clarify the provisions of the Pensions Law, and it 
was hoped that its application might be suspended. 

As regarded the future, whilst it is satisfactory that during the 
eatly months of the present year the gross takings of the company 
had continued to improve, the directors could not but view with 
scme concern the progressive increases in the wages bill and the 
uncertainties contingent upon the enforcement of the Argentine 
Persions Law. Whilst, however, the position was not free from 
difficult factors beyond their control, they could, in his opinion, 
look forward to the future more confidently than they had been able 
to do for some years past. 

The report and accounts were unanimously adopted. 





INTERNATIONAL TEA COMPANY'S STORES, LIMITED. 
RECORD PROFITS—19 PER CENT. DIVIDEND. 


The annual general meeting of the shareholders of the Inter- 
national Tea Company’s Stores, Limited, was held, on the 17th 
instant, at Winchester House, Old Broad-street, London, Mr 
G. A. Tonge (governor-director and chairman) presiding). 

The secretary (Mr E. Davies) having read the notice convening 
the meeting and the report of the auditors. 

The chairman said :—Gentlemen,—I am very satisfied with our 
progress during the past 12 months, and I expect you are. We 
have made £431,348, which is £34,500 more than we have made 
in any previous year. This, with the amount of {£100,204 brought 
forward from the last account, leaves us with a substantial sum 
of £531,552 to deal with—enough to pay the dividends on both 
classes of preference shares ten times over, and you must remember 


that there are no debentures to rank’ in frost of them. We have 


depreciated our fixtures and fittings br £ 0,000, and have placed 
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£100,000 to the reserve account. With these and some other small | 2nd the depreciation and fluctuation of the French ang Bele 
allocations the payment of the preference dividends, the interim | exchanges had considerably handicapped their un, Gertakin oe 
dividends on the ordinary shares, and the final dividend we are | common with all businesses of an international nature =s 
to-day declaring (making 19 per cent. for the year), we are left | fector which had had a very appreciable effect on their ; r 
with £134,848 to carry forward, subject to corporation profits tax. | been the continuance of competition between themselves ang one ¢ 
You have had the balance-sheet, and I do not think there are many | their important competitors—Messrs Claudius Ash, S, ns, and C 
points in it on which I need enlarge. Freeholds stand at £734,046. | Limited. In order to keep customers supplied with 1) * 


Anothe 
eSults had bad 


Heir 


3 : : 8 00ds they 
These comprise shops in our own occupation, and are mostly | had had to cut prices to such an extent that their profit op ty, . 
worth considerably more than they stand at here. With regard | over had been very considerably reduced. That, of ¢ 1rSe, mug 
to the stock in trade, £704,759, this is taken at cost or less and | affect their competitors as well as themselves, and the sooner dent 


will realise every penny, plus a profit. The item of debtors, at | goods could be manufactured and marketed at prices yield ing 
£265,500, consists chiefly of amounts due from our wholesale cus- ; Teasonable profit all round, the better it would be for all partiy 
tomers, to whom we naturally give short credit, and no doubt by concerned. 

now has been liquidated. Shareholders were probably aware that for some time th 

As to the future of the business, I have shown you that the profits been rumours going about as to an amalgamation between Messrs 
are considerably larger, and the turnover, both in weight and cash, Claudius Ash, Sons, and Co., Limited, and themselves. As q matte 
is also greatly on the right side. I am confident, as I think 1 | of fact, negotiations had been proceding for some time past, anj 
have said on former occasions, that with proper management the | Were at present well advanced. The ramifications of both companig 
same rate of progression is bound to be maintained; at least, I | Were so great and covered so large an area and so many branchs 
cannot see anything that is likely to bring about a different result. of the dental trade that it took some time to reach a common bags 
Before moving the adoption of the report I feel I cannot conclude for amalgamation. It was too early to speak definitely, for, untij, 
my remarks without a very sincere word of thanks to the entire preliminary agreement had been reached, difficulties m ight present 
staff for their loyal and efficient service during the year under themselves which would render all their negotiations abortive, by, 
review. with good will shown on both sides and an earnest desire to & 

Mr. G. Collier (vice-chairman) seconded the resolution, which, | What was best in the interests of the dental profession, of the trate 
in the absence of questions, was carried unanimously. and of the shareholders of both companies, the directors had reas 
to hope that they would soon be in a position to call them together 
and place before them a concrete proposal. 

As regarded the outlook, he pointed out that their sales for th 
last six months compared favourably with those for the same pericd 
of 1923, and the returns of certain of their Continental branches 
were quite satisfactory. 

Mr C. A. Barbezat seconded the motion, which was unanimousy 
agreed to. 
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CLAUDIUS ASH, SONS, AND COMPANY, LIMITED. 
AMALGAMATION NEGOTIATIONS WITH DE TREY AND CO. 


The nineteenth annual general meeting of this company was held, 
on the 16th instant, at Broad street, Golden square, London. 

Mr E. Russell Polden, who presided, said that it was a pleasing 
duty on the first occasion of his chairmanship of the company to 
present a report and accounts which showed such a decided improve- 
ment upon those of the two preceding years. The improvement, 
although below the pre-war standard of profits, was in the 
right direction, and the directors fully believed that, as the economic 
conditions in Europe became more settled, international trading 
would be resumed in proportion to the stabilisation of exchanges. 
Given such conditions, the directors felt that the company would 
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GOVERNMENT RETURNS, &c. 
CURRENCY NOTES ACCOUNT.—(000’s omitted.) 
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be able to hold its own in spite of competition, relying upon the 338 | Bank of 2eleeg 8 rH 
reputation and quality of their goods and their long and devoted S23 ko 28 beset 
service to the dental profession. The demand for dental requisites BA | ae 2% 57a d i 


was not dependent upon the fickleness of fashion, but grew with 
the knowledge gained by the community of the necessity of the 
preservation of teeth as an essential to good health, and there was, 
therefore, a wide field for the expansion of their business. The 
profit for the year was £60,937, against £7,838, and the amount 
available for distribution was £59,833, as compared with £10,993. 
For 1921 and 1922 they paid the preference dividend out of reserves, 
but this year they were able to pay the dividend out of the profits 





Mar. 28.........c.. | 285,616 12,318 
June Tssedevecoese 286,503) eae 
Sept. 27............ | 282784, 12401 
Deo. 98..0000000:: | 98070 1257 


Mar. 2..... on 281.538 11,908) 536 0 
or . T : 2 une 25......006. «| 290, 72\| 450 (17:0 , 

for the year. The directors now recommended a dividend of 2} per July 9.2.0... | 293686 12485 270001 22450 163 24960 
cent., making 5 per cent. for the year, less tax, leaving £13,758 to | July 16............ 292,844 12485 July 16...........! 292,844 12,532/) 7,000] 27,000, 22,450 169 248,804 12 
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be carried iy : 
rried forwar he sales for the current year showed a con Bince July 21, 1920, notes and certificates outstanding include notes called 


siderable increase upon those of the previous year. Bearing in but not yet cancelled. Maximum fid issue for 1920 fixed at £ 
mind the ramifications of the business, which extended throughout | 40F 193] at £317,556,200, tor ‘oes ae ae for 1923 at £270,185,800, wf 


the world, and while anxious to live up to their reputation of being 
pioneers of dental requisites in all quarters of the globe, it was 
necessary to exercise great prudence in the matter of credits. There 
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- | | « | ri : 
° tots : > ; ’ . a a = mo rot e | me it > lo 2 Be ; 
was a distinct improvement in 1923 for the development of their | = Be | <s ta 8 EP es ck s 
business abroad, and in the trying circumstances under which | Be | SA ) $7 | g4 | o | g= | 87 | 5" fs 
business was carried on, including severe competition, they had bend it init an tnt eee ie 
reason to be gratified, if not entirely satisfied, with the results. BRE | ornvecee | 588 | 315 | 315 | 315] 315 314 | 7 x y 
Referring to the rumours as to amalgamation between Messrs De a Gieeentins Bene. -| a bog toy be abe 684 683 | ° 
lrey and Co. and themselves, the chairman stated that negotiations oe teeeeees| oe 63) 63) 63) 63 54 a3 | . 3 
had been proceeding for some time past and were well advanced, ea ESE Sg la 2087 le 13 Los 1953 2,095 , 2,096 " 
He was of opinion that the members of the two boards who were National War Bonds... “ Bo | 1,876 11,415 a 4 SI i00 a 
Ciscussing this matter were desirous of bringing about the amalga- 4% Victo 3, Bonds reeees 3. | 360 357 | WA7| 335 " = ¥ : 
ati . : : reasu mds ...... oe } ° 453 i 
mation, a0 only for the benefit of their shareholders, but in the Sachewner aa | 30} 323 3i9 | 289| 185| 150. 150 | 150 Z 
best interests of the trade and the dental profession, and he was | National Savings Certs..| .. 267 274 | 285 | 342| 354, 367 | ie is 

hopeful that before long they would be in the position to place the Retieay Geta dina ++ [1,506 | 2.381 1,132 | 1,087 | 1,157 | , 
proposal before the shareholders. French) ......... panne: ag, hE ORD oe tot 5 sis | sie | 
The report and accounts wéré unanimously adopted. Daaen eae. " a | oe — 4 6g | 208 | 186 |s 

SS ee eS Samm basen [eae | % 
| 654 | 8,033 | 7,829 |7,574 | 7,655 | 7,742 | 7,801 mae " 

NEGOTIATIONS FOR AMALGAMATION WITH CLAUDIUS ASH, SONS, | _T°t#! Liabilities... Shee 1898 naa |7812 
AND CO. * Includes debt to American Government. 


The twelfth annual general meeting of the shareholders of De 
Trey and Co., Limited, was held, on the 14th instant, at 6 Swallow 
street, London, W., Mr X. Castelli (the chairman) presiding. 

The Chairman, in moving the adoption of the report, said that 
the substantial dividend they received on their holding in the 
Dentists’ Supply Company of New York had, in a great measure, 
enabled them to make the distribution of 7 per cent. for 1923, since 
the recovery in trade had been slow. The appreciation of the dollar 


POSITION OF THE FLOATING DEBT. 


Ways and Means Advances July 14, '23. Mar. 31, °24. July 12,’24. July ys 
Outstanding— £ £ £ w 
Advances by Bank of England  3,000,000.. ca ee 1,250,000. .— 
Advances Public Seen. 212,050,500... 186,155,500.. 200,523,500. . 
Treasury Outstanding + 591,495,000 495,000... 588,320,000 588,320,000. .*592,225,000. . 


Total Floating Debt ...... - 811,545,500. . ~ 774,475,500. . 793, "993,998,500. . a 
* Includes £44,000, the remote of which were not carried to the Exched 
thin the period of the account. 
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pUBLIO INCOMB AND EXPENDITURE 
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infull. Saturday at £99 2s 4d, above in full. The amounts allotted 


were as follows:—In bills at 3 months, £33,000,000 ; in bonds 
£50,000. 




















OO | Total Receiptsinto | | Amouns | Treasury Bills 4% Treasury. 
| | the Exchequer from |__ Reosipts, —= Bate | Ottored. — | at 3 Months, tp a 
| Apl. 1, 1924,)Apl. 1, 1925) Week | Week ee | Svesage Rate. | Average Price 
tt. po) July 14, | July 12, | July te sai ee é ace. | ee 
, | “1924, 1923.’ | 1924. | 1923. une 13...... cececcee 35,000,000 385,000 218 3:92 413 24 
ust Se Ete | SUMO EE oe cer ccerees 35,000,000 47,995,000 2:19 3:39 9413 0 
l ———-> Bxchequer & | & & | é quay = eteescececees: 35,000,000 eee ; 2 942 413 0 
a on 18 A ragiand.... | -» | BOSQB13] S42665 wey July We. 220"] — 30oooo00 «61,060,000 3 9 3% ee 
es Bank of Ireland .... |\—-_ | ae ee kee. | PE ln aieeeusie 35,000,000 | 56,300,000 3:10 919 413 0 
gpraeey. ree 28,738,000 aman ‘a im am Tenders will be received on July 25, 1924. for Treasury Bonds 
Le Pe | ee } '’ ( , , | Y y i i 
iad J nstomssesseeevereerer) ss | Spaz ne] 3 "03'000| 1'115/000; 1.409 and Bills to be issued to the maximum amount of { 35,000,000, The 
Oe : | _ 3,011,000] 2,712,000) 375,000, 335,000 | amount of Treasury Bonds issued will not exceed / 3,000,000, 
> Mowr Vebicle Duties .. | 18,279,000} 15,960,000; 840,000! 1,049,000 ee 
tter ~ Batate &C., Dutied..++e.| ee 9 ¢ | , D ian ant etin eae a eee 
pee ne be 4,240,000} 5,780,00¢} 260,000, 820,000 
its J a Mineral Rights Duty) =~ 54,441,000 $4679.00 singe] 7488.00 SCOTTISH UNION & NATIONAL 
ss Se ii i 5,270,000 6.01000) 310,00] 310,000 INSURANCE COMPANY. 
1S Dor Office... +++. ene oe 15,700,000 15,350°000)750,00¢} 1,000,000 CENTENARY YEAR, 1924, 
tla Grown Lands sprees oe enn) z . os ASSETS EXCEED - © #© = © « £12,700,000 
ot rh 5,605,392 5,691,19%) 249,115, 6870001 | FIRE. LIFE. ACCIDENT. MARINE. 
Out, es Migcellaneous— 
; oe ipts.. os 3,915,620! _ 4,756,634 28,905} 180,000 Edinburgh: 35, St. A 
i FR ln Resaes| 2 | 1549,201) 14,315,621] 14,252] 00000 | | London: §, Walbrock, —EC4 and. 4." Se dames’ Street, S.W.1. 
ade, HR pevenue......--eeeee _201,015,213) 215,645,450) 12,460,270) 16,874,000 
asp HE Total, inc. Balance .. oa 207,646,827, 222,461,617) .. at a a ae 
tet NO oo THER RECEIPTS. | | 
— . y vances ‘- i 
i eeerernnereeteees “aga 65,000 Ch e x ankers G q 
aa ni | 
th eked | 3,940,000} 1,910,000, 4 160,000 zette. 
rice I Money Raised by Creation of Debt:— | 
ee 
, a the Telegra mey) | 
BB ree ct oe | 2,200,000 1,750,001. i 
et A cater sa ae Sete 1,000 mp ed 
US.) . oy e Une ° | 
OW sama iin | 270,000, i BANK OF ENGLAND. 
— EO ereasary Billa | 660,076,000| 697,482,900) 42,175,000] 41,820,000 
| —_-ByNationalSavingsGertificates | 8,000,000] 14,100 000) ,000 1,000,000 Week ended Wednesday, July 16, 1924. 
| By 4% Treasury Bonds, 1931-33, 13,426,970) 29,167,571) 283,950, .. 
| gf, Raye and Means Advances .... | 275941500) 271,355500) 9,460,000) 12,800,000 ISSUE DEFARTHENT. 
> Repaymenis— £ 1 £ 
e | t of Issues under Land | 
— ‘Settlement (Facilities) Acts, 1919 | Notes issued .....++. 146,198,150 | Government debt .... 11,015,100 
i and 192] .........06 Oe eratecesese Bic 505,894 bec 115,136 os +? j Other securities .. eee 8,734,900 
Total ...0ccsee sees ee- eceeeeee | 1y109,738,191) 1,238,674,824' 65,439,220! 72,654,000 | Gold coin & bullion ..126,448,150 
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EXPENDITURE AND OTHER ISSUES. 
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146,198,150 | 146,198,150 


BANKING DEPARTMENT. 








































f- the. Exchequer to 
In meet Payments from | ——_.1ssuzs,——-— ¥ £ 
. ee ag. 1, TK, Apl. 2, 1985, wee, mcek | Proprietors’ capital .. 14,553,000 | Government seourities 45,187,467 
ny July 12, July 14, July 12, July 14, eeveeseeecceseses 3,432,593 Other securities evoceee 70,180,590 
1924, 1923.' | 1924. | 1923. | Public deposita*...... 11,739,127 Notes ....sssee+see0 19,995,550 
4 EXPENDITURE, ~ te é 2 ao? é Other deposits...... ae | Gold and silver coin .. 1,822,961 
t ebt ices— | * 
3 Interest, &o.....-s. sé 123,062,897! 1 135,421,991, 707067 | £15,095 Seven-day & other bills 14,825 Scere 
» bates) ian! ween 137,186,568 | 137,186,568 
ymente to : : re F ie 
MT ion Accounte,tont |. 1,009,000 $50,000 1€9,000 50,000 | —* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
payments to Northern r 
_1 B® ireland Bxchequer .. 2 1,123,863) 1,021,666. —idisaiaanpblllcsinisandicaaineg bistros Ndi diin 
at nd Settle sane “ 261,488 107,227 (19,842 | alee) I telecine acacia 
0,00; HI Services... 715,336 874,943. a July 16, 1924.| Last Week. Last Year. 
asi seca | 101,219,887 98,745,944 6,650,000) _ 9,710,914 an! nn : 
spon EER ISU ES, a Re sscmucccseeseesesseaseeaesey 13452533 | + see | + elf sor 
ry Advances— | { C GOPOsits .....ccseccccsecvess | +139, \ ’ | . 
— Bullion... Geposits .......scereeee veoee| 107,447,023 | — 3,428,445 | — 4,192,453 
2 Imeresis xchequer Bonds dor. 3 | 9 Government secities siotnseeeee) 49187467 | — 2870000 | ~ 251364 
* i } } | eeerereesesseeses ' ’ . ’ , 
od FI den 1Soen reenditareMoney)/ a} seem]. Reet EEE) avai | + pessoas | “auras 
ie vnigtheUnempioyment insurance | mr | Pa eremenees. « ceccccees ceecocees! | > aes : estan 
— MIA. eee eee eoessceee oe aa Coin and bullion ........ cocccccees | 128,271, ’ 
Ar nes to Meet Capital E: iture— nr % of reserve to liabilities .......... | 188% | + 2% i+ 8% 
; s — the Telegraph (Money) ‘Act, | amare ———S 
Ya Bo an nett Oe Se ee erases ecencesee 320,000) 2,000,000, 120,000) 2 ’ | Secu 
: ‘ ane Housing Act, 1914 ...... | , 11900 Be ed ee, | cmmene Cirenlation een Rostoont 2 
i ent Insurance Acts, -| ding eposits. | Bankin of Reserve 
a Heparment of amounts borrowed. 3320000 1sigg0 =... |, Gate. | Bullion. k =| * | {6 Liabilities. 
; heen oa ment, 
3s een ES seceee | 656,215,000} 716,100,000, 42,740,000) 48,495,0¢0 | 
5 z : Patnipal of National Savings Cer- ae . oad 1924 t l aT £ | £  |%% 
; emery MEI LEL EET EE @rccce i ’ ! 0,650, 550,000 700,000 : j 1 
4g Principal of ‘National War Bonds | ’ June 11 ....+-| 128,213,083 126,136,000 133,002,749 ryote srs | = ie 
50 z Paid of... 8 } 16,854,989 Zc j if 1B .cccee| 128,235,145 | 125,487,140 124,564,850 | oe 21,501.94 } ae 
#1 pe Otker Debt under ihe War Loan oat Micccaesl | 126,509,200 | 132,295,707 128,679, A | 1h — 
1 dots, 191440 1919....,.. 50, 268,987) ww July 2 sees.) 128266538 | 127800825 | aaa |e eersss | 20 7SAlt | 11K— 
3g SQ) V8 00d Means Advances Repaid 258,323,500 251,200,500 12,350,000) 13,250,000 16 12.27") 128,271,111 126,202,600 | 119,186,150 | 115,368,057 21,818,511 | 16% — 
6 © Sinking Fung. 
—— & Fund, 1910-1 . 
a TPR HAGE Section d6'(1y (0) of the bs aad | BANKERS’ CLEARING RETURNS (000's omitted). 
7. ™ ‘ Ceccvccccoocoe |... * | Ce” - Ri 
— 
— 1,166,466, 181) 1,235,111,346) 65,405,909) 72,971 l ad 
6 8 Bank of peseeequer— Ju 2 July 14, 23.'In.or Dec, |tor Week. Week Ending— Town. Metropolitan. | east eo 
Bank of | — teeee Seecccccccere 1 1 998,474) — 101,689 + 17,961 1924 £ £ & & 
Total *eeee Sr ecccesccces 316,329 1,565,004 + 135,000 —_ DIA ° 703 | 
titteeeeees tt erecececces 3,272,011 3,563,478:\+  33,311/\— 317,039 nw Srnensendee aes 
3 Treasury, July 14, 1994, Ecce” 
ul sited 
Total to date 1924..........+-| 19,404,310 
TREASURY BILLS AND BONDS BY PUBLIC TENDER. wereevseseea| ESD | 
Tenders for f 1 3 Increase or decrease in 194 j/_ “5-9 y% 
2d from 35,000,000 in Treasury Bonds and Treasury Bills PhP ate: nak 
a July 21-July 26 were opened on July 18, 1924, and the | Total for year 1923 ..........| 38270373 





™ &Mount applied 










ed M for was {56,300,000. For bills at three months Total for year 1922 .......0+- 
onday to Friday at £99 23 1d, about 44 per cent., and above Increase or decrease in 1985 { 
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PROVINCIAL CLEARING RETURNS. 


































| 
| Month ot June, | Agempente Week 
ag. | 1s, | 1923. 1994. 
Number of Working Days sesuid * s 
BIRMINGHAM................... 10,242,000 | 9,968,000 | 
BRISTOL....... ea 4,533,000 152220;000 132:9160000 
HULL ........ 4,121,000 | 31,044,900 | 29,527,200 
LE LEEDS Sc celhscenie vecesceeeees, 4,259,000 4,017,000 | 23470800 p09 
beta 35,097,000 Szow3.000 | 4slog'so) 254717800 
MANCHESTER............ sol 61,234,000 | 419,538,000 | 426.282 
HEWCASTLE-ON-TYRE......... 8,914 402,000 | §6,811,700 53,213,400 
BOTTINGHA seceresecesevesess| oes 000 | IPS 57S | | Sr sy0 300 
ee cesesceseeee, — 4/600,000 | 4,119,000 | 32,497,000 | 30,381,100 
NE icin eeseeeeees| 141,086,000 "134,069,000 | 
OVERSEAS BANK RETURNS. 
ROTE. — The t return of the Bank of Estonia in the 


lates appeared 
Lconomist of April 12; Roumania, in May 31; Egypt. in June 14; 
erman Gold Discount. in June 21: Japan and Bulgaria, in June 28; 
Portugal in July 5; German Rentenbank, Switzerland, Denmark, L:tvia, 


J 
Lithuania and Dantzig in July 12. 
U.S. FEDERAL RESERYE BANKS.—In $’s (000’s omitted). 
July 11,; July 4, | June 27,; July 13, 
| 1924 1923. 





Resources, 1924. | . 

gold reserve .........ccccccecceess eee.| 3,143,400! 3,120,660 3,155,570) 3,100,380 
tender notes and silver reserve ........ 101, 98,960 115,830| 76,770 
discounted for member banks ....... eee} 310,71 369,000 350,130) 7C 
Bills bought in open market .............. oe 58,5. 52,810 45,030) 186,280 
Government obligations owned .......... es 435,490) 429,790, 101,240 
All other resources ..........cccccccccecseees 84,320; 82,950 82,520) 65,710 

LIABILITIES j 
Government deposits .......... eecccccccccees 2068760 32,200, 52,110) —_ 15,780 
NS, nancctenndedhapereschacacese 760| 2,042,290) 2,056,350) 1,933,940 
Federal rve Notes in actual circulation. Tass = —" = 


F.R.B. Notes in actual circulation .......... 
is, 310) 


All other liabilities ....... esha cbepenntew ses 12,050 11610 ic70 
_— ORE GUTPIGS . ..0.0.0.00 ce cccsccssccosccees 332,320 — 332,340) 327,990 
Ratio of total reserves to gross deposit and | 


Reserve note liabilities combined. .| 82°5% | 81°5% | 828% | 754 % 


STATEMENT OF CANADIAN BANKS.—In $'s (000’s omitted). 





et 30, | Mar. 31, st | Jan. Sl, | April 30, 
Assets. 1924. 192 1924. (| 1923. 
Cash and bank balances. . | 437,251 410.21 | | 431,026 468,447 
Bank balances abroad ...) 54,506 | 56,433 65,429 | 58,851 | 65,2 
Call and short loans......| 314,327} 312537 | 300,383 289,133 305,131 
Se tenis] nee | ee | S| Le 
Loans abroad............. 179,737 179,479°| ‘185,430 | ‘177,367 ‘163.148 
Other assets ............; 146634) 147,2435] 144,653 | 150,033 | 100,392 
LiusBILitizs, | 
Note cireulation idihaiel 161,654 | 170,851 | 163,446 156,065 | 166,255 
ernment ..........| 135,292 113,949 117,322 102,275| 78,447 
Public in femal LT1S735 1,686,487 | 1,684,270 1701003 1,764,594 
Piabcabes seeeeee) | 336,234 | 315,85 | 1,582 319,086 
Canadian ..... seecevees| 13,172! 10512| 11,072 10,229, 14,889 
Foreign .........c.c000-, 35,362, 36,161 | 38,472 40,822, «37,694 
Bills payable, &c. ........| 59,148 | Sqeus | 57.203 / 61.967 27,537 
Other liabilities........... |" 3a2 3602! 3,964 
Capital and rest.......... 247,184 | 247,185 aries | 247,184 256,026 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
| June 21,/ = 14, — 7, | May 3i, | | May 2 24,; June 23, 
"Tsa4.' | -924,.'|" 1923, 





° 
Gold coin and bullion....| 543 | 649 | mo 549 549 533 
certificates ........| 10,163 10,102 | 10,102 10,102 | 10,102 10931 
COID..... 2.006 | 50 | 50 | 50 50 50 
Bills discounted ........ | 344 , 3407) 4,018 4,708 4,145 2547 
Loans & advancestoGvt.| 2,400 2,400 | 2,400 2,300 2,000 2,509 
Investments ............ | 17 | 17 17 | 17 17 9 
Capital 1,000 | 1,000; 1,000) 1,009| 1,000! 1,000 
Reserve @eeceseeres eseree | 40 | 4 40 40 40 | 40 
Notes in circulation ....., 10,236 | 10,348 10,675 10,873 10,467/| 10.779 
"deposits .......; 5,197 4 5,278 5,671 5,219 929 
of cash reserves | i 
to Habilitiesto public.., 697% | 697% | 67% 646%! 682% | 684% 





IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


| Sune 20, | June 13, | June 6, | May 30, | May 23, | June 22, 
Asses. 1924. 924 924, 1 a 
75, 61 


11,70,96 11,80,70 
- 7,45 


35.5252 
37,75,42 | 
12,5404 | 12,7121 | 13ae4e ks 


Foreign bills aD 19,47 20,13 | 37,80 
Dead stock ........ | 25635 | 25561) 25651 2,55,46 abnze 

Cae 163.68 29 Lee | ek wiest need 
ayia. | pst aaa 15,34, j , 

Reserve... 8... 44500 | 445,00 445,00 | 4,4 45,00 | 4 
Total te...) 91,50,07 4151 | 93,38,60 66,87,76 
Loans from Govt. 2,00,00 |  4,00,00 8,00,00 | 1,92,49 


Jul 17, ly 30, Jul | Jul a | Position 
ASSETS. ies | a3 lo | 1 |nany 28, 1914 
Gold coin and bullion .... Peete | sais setae |b 3,730,625 
ies 3800 | *209805 | 632,650 
Discoun . 7,646,217 | 17,338,457 | es 2 337,775 
25,000,000 |25,100,000 25,300,000 | 
40,224,979 40,115,648 737 6811875 
15,235 ee RSS 183,700 
2,200,242 | 2,205,677 | 2,074,112 845,960 
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NATIONAL BANK OF BELGIUM.—In orn (000's omitted), 


| 


July 10, | July 3, | | Sane 26, June 19, Julyi2, yee 
agai.” | aga," | “g28,” | agae |" ag,” | a 

ones, an sees _ 354,070 wal 355,257 | 355,049 349,886 
veseseee, 1,243,188 | 1,325,043 | | | 1,330,786 794,308 Gan gy 


Notes in cireulatn. ay 7.582.979 | | 7524.25 | | 7,519,789 6,860,0 1 
Current accounts. . 31,960 | 382,530 | 371,129 | 384 aia | in 
oar 


NETHERLANDS BANK.—In florins (000's omitted), 
July 14, 





July7, | June 30,| June 23, July 
ASSETS, 19m,’ | "1994," | * ‘1994. 1924, iad Peat em, 
OOD ios casanine 631,511 | 631,512 | 531,511 | 631,511 581,791 Yecnn’ 
ME den dncconecs 10,015 | 10,032 | 10,296 | 10340 10/49) 
Dscts.and advances) 434,097 430,195 398,460 375,403 345,443 | 153504 
N eae 980,517 993,530 984,525 947,580 
otes in circulat’ ’ 947,502 
Deposits .......... ‘| 90,028 | 65,400! 47,308 | 46,856 27't95, -_ 
m LL . 
BANK OF JAYA.—In florins (000's omitted), 
July 12, June 28,/June 21, July 14, Position 
cea .. “=™ 1924, | 1924. | 1924, 1925, May 313i, 
FOI sere eesene eecccees | { 45,453 22: 
DR is vauitinddahsootve } 209,500 | 216,500 | 207,000 | 206,500 | “3"1)) aie 
Discounts, advances, = 
other investments...... 145,640 | 138,590 134,200 {133,480 170,168 = T1567 
LIaBiLITIES, 
Notes in circulation...... 260,000 | 256,500 | 253,000 253,500 266.925 108,499 
Deposits and bills payable 80,000 | 82,000 | 71,430 | 65,980 92,606 lp 





IMPERIAL BANK OF GERMANY.—In billions of marks, 


July 7, June 30, ; June 23,) Junelt 
ASSETS, | 1924, 1924. | 1924, 1924, 

Gold and bullion ............ coos} (0) 4966 (e) 462 (a) 462 (a) 448 
Treasury notes .........e.sseeee0e | 659,000 752,000 849.000 
Rentenbank notes .............. 302,606,451 are 188072 474,290,965  413,323,35 
Bills of exchange and cheques .. | 818,582,375 | 840,404,929 | 824,118,486 | 842,683.413 


Rentenmark bills and cheques .. |1052,468,519 107,554, 177 |1043,835,928 | 1111,364,2% 





DL iscechichbis steassenees | 14,616,310 | 21,748,210 15,001,560 20,274,080 
Rentenmark discounts, &c....... 76,971,440 | 87,041,100 85,933,850 90,075.10 
LIABILITIES, 
Notes in circulation ..........+- 11105, 518,439 |1097,308,572 | 891,345,752 923,582,982 
Total deposits ........... avboess fe 811,288,291 | 773,927,319 1071,699,350 1001,620,57 
Loan from Rentenbank ........ 800,000,000 ' 800,000, ' 800,000,000 § 800,000,000 
(a) Millions of marks. 
BANK OF NORWAY,.—In kroner (000’s omitted). 
July 7, | June 50, | June 23, July 7, | Position 
ASSETS. ; 2 1 1 1923, May3l,1si4 
Coin and bullion—Gold...... 147,285 147,285 | 147,285 147,287 44,2 
Balance abroad and foreign) i f 
De sbinbvabeceucesetse<ts | 17,400; 17,801 | 18,036 21,689 | 28583 
Norwegian and Foreign Gov-| 
ernment securities ........ | _ 9,008 008 | 9,008 9,404 Ble 
Discounts and loans ........ | 445,903 aae'nia | 435,178 485,379 76,91 
LIABILITIES, | 
Notes in circulation ........ | 394,210 | 395,297 ,714 411,902: 113,48 
Deposits at notice .......... | 100/516 | 107/341 | —Mng9g2 118,027 


Through Royal resolution of February 3, 1922, it has been resolved that the 
extraordinary right of issuing bank notes has been ceduced from 50 millions 8 
millions from February 4, 1922 (this dayincluded). 


BANK OF SWEDEN.—In kronor (000’s omitted). 





) July 12, | July 5, | June 28, | June 2l, ] July 14, -) May * 
AssETs, 1924. 1924, 1924, 1924, 1923. _ | 1914 
cececceeeeceee| 949,259 | 249,306 247,321 247,261 | 272,965 | 04ai8 
Balance abroad | in 
and foreign bills); 23,484 | 32,795 29,373 28,379 31,414 Ud 
Swedish and for.) eo ® 
Gov. securities..| 56,557 56,724 56,724 56,790 143,333 32 
Discounts & loans} 439,029 | 469,503 475,441 476,694 | 307,402 | Lash 
LIABILITIES. | s 
Notes in circulat’n| 498,596 | 522,398 529,481 511,714 | 528,936 | =e 
Deposits at nctice| 195,789 | 217,134 217,101 228,375 | 175,694 |_ So3ee 





BANK OF FINLAND.—In F. marks (000’s omitted). 


’ June 30, | June 21,| June 14, June 5, ~~ Position 
AsseTs, | 192% | = 1924, 1924. 1923. \Massus 
Gold nsoebpeseuacasunssoos ess 42,965 | 42,965 42,965 | 42,704 
Balance abroad and foreign | a 
bills von ceeseeceeeeeee | 368,049 401,873 | 469,625 625,470 SO 
Finnish and Foreign Govern- | 
ment securities............| 498,642 | 498,642 | 498,642 571,433 ss 
Discounts and loans ........ | 1,006,400 982,442 | 979,236 808,505 
LiaBILITIES.  aggon 
Notes in circulation ........ | ae +E | 1,297,629 1,317,125 1,436,296 4 % 
Deposits at notice ..........| 6 | 341,085 389,716 | ‘377,194 ce 





BANK OF CZECHO-SLOVAKIA.—In Cz. K. (000's omitted) 





Asserts. July 7, | June 30, | June 23, | June 15,| June7, | y duly, 
Liabilities of the ; 1924.' | 1924, | 1924, 1924. 19th 
Austro- a 
Bank to the . 
ing Office ....... 10,096,974 |10,096,974 |10,096,973 |10,096,973 oes. renee 
Disc’nts & ad 2,168,944 | 2,079,386 | 2,068,925 | 2,084,787 toss 
Gold & silver hold’gs 1,048,721 | 1,047,933 | 1,047,481 | 1,046,689 1,046,043 
Foreign 8 ani 
balances abroad..| 681,577 674,283 | 662,474 | 679,325 | 678,211 ti 
Other assets........| 248,576 | 366,034 | 164,412 | 177,567 | 206,753 

LIaBITITIES, ga23 
Beate n’tes circ’ltn.. -| 9847. 8.081.166 | | 7,538,631 7,708,428 798217 nee 
Oanee nabitiii ities ....| 1,456,139 | 1,436,454 | 1.421.799 Taine peri as _Lasgst 





* Resulting aoe banknotes, current accounts, Exchequer bills issued by # 
Austro-Hungarian Bankand taken over by the Banking Office. 


NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000 


i 

omitted). aie sone 
Metal reserve— ASsETS 1924. oeait 
Gold coin and bullion.............e+-e00s 249,127 ....+5 681.267 
Drafts & notes included under Article 85 768,062 ...... a'322 
ae coin a bullion 7 bbdnsee deus eaewees oivast ipnee a4, 436 

hare not yet paid UP....---.ceceee _— SELOUF ones ’ 
Inland bills, warrants, and securities...... 1,144,683 .....- Lise 
Advance on securities ..........+s++0 pene O... pasexe 3,980,000 

barenens tae Sieanery ep wabhetans eoecee 1,980,000 ....-- ' 

ABILITIES. 673 

Share capital (gold crowns 30,000,000*) .... _ 449,674 .....- 449, 
Notes in sireulation Field climes | han 2559 

Current accounts, depesits, ic. ...........+ 109,279 ...--- A, 


* Calculated at pre-war parity of exchange. 
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> yATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted) 
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_BANK OF ‘POLAND—In Zloty (000’s omitted). 
eer June 30, June 20, | June 10,]) May 3), 
1924. 1924. 1924. 1924. 


eel 83,393 | 82,822 | 72,342 | 71,685 
Foreign coinand balance wth foreign 972 | 224,445 223,434 214,191 
pinnate ioans and discounts ....+-.. 144,689 141,389 | 134,639 | 128,325 
LIABILITIES. | 
veccesececee 334,406 | 967,103 | 256,957 | 243,977 
eS et ee 103,888 | 127.089 ' 112810 | 109,300 
| USTRIAN NATIONAL BANK.—In krone (000’s omitted). 
A ee” tw a cn? ei a aks oe. i ke, 
ee Apenee. | July 7, 1924. | June 30, 1924.) June 23, 1924.| | July 7, 1923. 
ee 107,817,527 | 107,761,841 _ 107,689,064 | _73,390,999 
Se die cccvovaes 3,245,705.289 | $178 539,339 5,092,811,006 | 2,760,252, 887 
Be ios Giscounted ....---- 3,190,914,43t | 3,080,901,334 | 2.771,392,819 | 704,772,092 
i rensery Bills .--c00=0+- 2256862016 | 22S7TH4AS0 | 2245,866950 | 2,547-211870 
z LisBILITIES. 
: "cece, 4,872,011 4,872,011 | __ 4,872,011 
Reserve fund i 7,764,04 047,420 | 7,774,957,869 | 7,008,712,257 | 5,369,957 350 


S Notes in circulation .... 


'944/314,814 | "741,399,501 | 1,030,739,537 | 627,656,190 





July 8, June 30, | June 22, ; June 15, July 8, 
ASSETS. 1924. 1924. 1924. 1924, 1923. 

BE Gold ....ssseeeeeeeee 72,335 72,329 7 

© Other coin and notes 20,979 20,318 19,385 18,817 20,485 
© Foreign credits ....-- 341,449 343,632 360,237 352,110 276,543 
TEs sscececessaceves 1,151,126 | 1,143,393 | 1,149,072 | 1,163,644} 1,128,196 
> Govt. advances ....+- 4,564,515 4,564,516 4,560,129 | 4,560,134 4,491,607 
t LIABILITIES. c, 
" Notesincirculation.., 5,518,071 5,433,952 6,408,318 | 5,450,840 5 644.365 
TRNAS axes. 0s | 3gq'oas | "389,945 | 387,913 | 387.918 | 298,046 
B Deposits .....--+-+++ 390,786 451,236 523,095 497,116 530,466 








NATIONAL , BANK OF GREECE.—In drachme (000° 8 omitted). 
June 14, May 31, May 15, 
Asserts. ' 1924, 1924. | 1924, 924, 
: BA cccccceves| 2,807,205 2,822,895 | 3,189,255 2,847,299 1,664,776 
Government loane 
[ pissounts and loans! 1,806,368 | 1,806,240 | 1,824,980 | 1,850,707 1,922,021 
LisBILITIES, 
°G t depsts. 791,667 755,329 | 291 642 262,838 
Private sight donete. 1,761,614 1,804,319 1.946702 
vevere, 1,066,343 | 1,063,403 | 1,057,644 | 1,053,081 1,023,545 
commas STATE BANK.—Note-Issuing Department. 


April 30, June 14, 
F 1925. 
' Gold and balances 
ebro } 
and securities ..... 4,000,407 | 4,003,980 spears | 4,146,463 | 4,091,670 
| 
"Notes in circulation’ 4,577,186 4,613 245 mn “ee 155 | 4,430,967 
2,013,302 1,301,658 
: Po a at 
(Note: 1 Tchervonetz = 10 gold roubles.) 








July a July ], | June 16, | June 1, | July 16, 
3 ASSETS. 1924. 1924. | 1924, 1924, | 1923. 
'Gold in coin and bullion........ 19,314 — 8,841 = 5,431 
Silver in bullion ......... avceuea 110 | lll lll 14 
NE bcc dcesdicees<ceeed baa 743 | 143 743 743 i 
/ Foreign bank notes ...... 9,962 | 10,007 9,853 9,875 379 
Drafts in sterling (less 10%) : 341 AS 343 48 394 
pate (less 10 % discount)........! 14,546 | 13,783 | 12,244 | 12,188 2,975 
ecurities covering advances on| | 
goods (less 10%)....... eae | 5,933 | 6,995 6,094 | 6,094 3,130 
oe LIABILITIES, | 
SO MONEE scccsccevesevenkeans 40,650 38,750 38,000 | 36,700 | 11,650 
Balance to which notes may i ax | 
SOME oss cccceteuaan eee-| 1,300 | 250 | 1,500 ;~ 1,280 


(In ae 8 eee 
BANK OF SPAIN.—In pesetas (000’s omitted). 


July 12,; July 5, | June 26, | June 21, | July 14, | Position 
ASSETS, 1924, 1924, 1924, 1924. | 1923. Ma ae 
“wa Lasihes naeeu ee rs 2,534,331 — oo | 2535, 974 | 2,525,766 | 


657,886 658,357 663,011 
‘ on & discounts 2,237,388 | 2,279,227 | 2 ae 18s | | 9,267; 101 | 2,067,625 | 800,725 
panish 4% stock 344,475 | 344,475 | 344.475 344,475 | 344,475 | (4,476 
per 150,000 a 150,000 | 150,000 | 150,000 160,000 
ABILITIES, | 
eas 4,394,223 | 4,407,938 | 4,342,648 | 4,346,051 | 4,157,324 901,550 
ee vesese 959.381 | 972,597 | 965,114 | 942,806 | 1,003,028 477,500 


BANK OF ITALY.—In lire (000’s omitted). 


June 20, | June 40,, May 31, | May 20, June 20,| Position 
Assets, 1924, 1924. 1 | aan 1923. {May 31, 1914 
Hotal cash ...... 1,567,433 | 1,550,095 | 1,600, 117 | 1,599,833 | 1,462,897 Lani 75 
nland oe ; ae = 2,974,056 ie | aa oo 5,014,404 

dvances to the — _ — 
Treasury .... 5,667,591 5,667,655 


ther advances , 1,744,401 | 1,636,46 
ecurities ....., 374,605 375489 373,595 | 371,416 


ote circulation 12,698,961 12,441, 419 (12,413,619 12,203,833 12,297,414 
Deposit & drafts 2,079,844 | 1,957,801 | 2,089,851 | 1,888,875 1,550,371 


LONDON RATES. 


















5,667,671 | 5,701,089 5,834,879 nil 
1,893,989 | 1,715,991 1,763,137 79,175 
408,912 205,700 




















5, | 



















Arar gig. is.i<. 
(PR PR) SR SS aR oR | oS 
167 4" 67 |67) 4" Ss |S" 
ie changed from 3% Jul | | | 
SE wihinnsi¥ is utescece a P i e 4” ” ede 
Bee as 23 g| 34 8) 3t BI 3 
| 3. | Str 8 Sf: 8 
3 E EY 3s 
A 
= Rad ayes ds a |S 
z i le |g |9 
2 a 2 a? 
2 (2 6/2 | 


; Additional to those offered by tender in the preceding w 
Parison 1 with previous weeks :— 


eek. 
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OVERSEAS BANK RATES. 


Changed. % Cc 
AmsterGem eoee Jan. 24,1924 .. 5 | Madrid ........ Mar. a3 1923 oe e 
ENS ......5. Jan, 14, 1938S 2. Th | Paris cc. ccoccce Jan. 17,199 .. 6 
pelged idee ‘ia «so 6 | Prague ....... - May 27, 194 .. 6 
> D...eseee.. Sept. 15,1923 .. 90 a . Feb. 16, 1924 .. 8 
russelg ...... Jan. 22,1923 ., 53 Rome ..... esese July 11, 1923 i} 
Bucharest ...... Sept. 4,19290 .. 6 | Sofa ......°7°° oan 
Silene om -- 10 | Stockholm’ :::? Nov. 9 : 
Oaloutte........ July 3,194 <2 5 | Swise Bank °O™ % 39 -- & 
a Nov. 10,1923 .. 7 places ........ July 14, 1923 4 
penhagen.... Jan. 17, 1924 .. 7 WR éswadscces Nov. 18, 1919 8 
Danzig ........ Mar. 17, 1924 .. 12 Vienna ........ June 41924 |! 13 
Helsingfors .... Mar. 4 1924 .. 9 | Warsaw........ (Bee note below) 
Lisbon ....... Sept.12,1923 .. 9 | 
New York Fede- ne ee Sa io 
Reserve .. Junell, 1924 3B Ss icstsnccece July 5,1923 .. 5§ 


The Bank Rate of the South ‘African Reserve Bank is 6% for first-class 

sie mont bills (90 days), and 64% for agricultural bills (of not more than 
arsaw (Poland).—From February 20, 1924, discount rat ld frar 

loans on collateral security, gold francs, 16 %,. . a ee 


RATES OF EXCHANGE. 





Condon on Usence Par US | an 
Parise eecccees trance 0 £1 T,T, | 25°224 | 78°15-20 85°53-58 85°80.99 
Berlin .......-.marks to £1 T.T. | 2043 (1,700/750,000 18-20billns 18}-184bls 
Vienna ...... krone to £l T.T. | 2402 | 320/330,000 307/309,000 07/312,0c0 
Warsaw seeees, \zloty to £1 T.T, 25°224 | oe 22°50-60 22 60-75 
Reval ........\Est. mks,to £1) T,T. | os | 1770 1775 


Riga.......... lats to £1 x 22°37-61+  22°53-76 





| 

0 .... lei to £1 .T, | 25°22§ 860890 1010-1040 970—980 
Budapest .... kr. to £1 T.T, 24°02 45000-50000 340/370.000 340/370,000 
Constantinople iastresto £1; T.T, 110 9 715—735 854—865 855—865 
Bofia........+. leva to £1 | 7, | 25°22: | 470—500 590—610 590—610 
Belgrade...... are to £1 ode | 25°224 | 420—440 368-375 363 —3732 

e- to £1 T.T, | 121 11+70-704 11°54—4 11°523-534 

Brussels eereee, ifran rancs to £1 T.T, | 25°22 | 85-90 963-963 96-964 
Obristiania ..kronerto £1 | T.T, | 18159 | 28°25-30 32°55-58 32° 55-60 
Stockhoim .. kronor to £1 T.T, 18159  17°27-30 16 * 374-384 16° 40-43 
eee [ene ce T.T, | 18159 | 26-23-28 27°17-20 =. 27°: 20-25 
He. ors .. F.marksto4l) 1T.T, | 25224 166-1665 1724-1733 1744—175 
Greece eee ++. /drachmestoél | T.T, | 25°22 j 190—200 253 —255 258—263 
Tealy..secccees, lire to él | T.T, i 25°22 | 106 —1062 102—1023 10lg—10iz 
Switseriand ..francsto £1 | T.T, | 25°225 | 25°99-2602 23: 98-24-00 24 

eooee. Desetas to £1 ! T.T, 25°22 32° 16-19 32° 85-86 32° 92-95 
Gisbon..... ee+/pence to esca. | T.T, = } 2k— 1 aah lil 
Alexandria --(Piaatres to. £1) Sight ‘Wa—m& Mi-% Mi 
New York ..../dollars to £1 le | 4863 1 4°595-5 | 4°359—4 4565-37 
Montreal :...|dollarsto 41 | Cable | 4868 4°71:—3 | 4°38i-3 4-40 
Buenos Aires .'pence to 5 pesel T.T, | 47 | 408-3 —ti Wyn —40}" 
Bio de Janeiro|pence to mils, *, lays 16 | 53 | 5 8 
Montevideo +-|pones to 51 | 4i—413 424—43 414—42 
Valparaiso 2°80 


ee! ‘so ® 1333 | 3°40 41-80 
Lima ..... *:/Bng.to Per.£ £1/90 days r | 94% prem. 6% prem. 7% prem. 








Calcutta .|ster, to rupee! T.T, Oto! 1s 43d-id Is ied-i3d Le Sets 
Bombay ...... ster. to rupee} TT. Gold | Is 4jd-4d = le Saad 43d le 5e5- 
Madras ...... ster. to ra 7.7, | Gove. | s4 d-2d ls 5e4d-4id le 5.5- 
Hong Kong ../ster. to do T.T, |: Qe 23d-3id 28 430-54 28 48d-id 
Shanghai ....\ater. to tael . | 3eOd-lbd. 3a 4a 3s Sid-5éd 
ove. ster, to dollar T.7. = d es 4-42,d 203%4d-4.,4 
Yoko ‘a ‘ster, to yen TT, | 2458d Z.d-4d +#d 1s 4d 
Manila ......\ster,to peso | T.T, | 24066 t iid - a Sad +28 22 
Mexico ......'pence to dols,, 1T,T, <a 264-304 





t Rate for neon = 
CURRENT RATES IN NEW YORE, 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 
July 19, June 19, June 26, July 3, July 10, July 17, 
1923, 1924 1924. 1924, 1924, 1994. 








. . 1924, 
% % % % % % 
Call MONEY ...ccccccccsecccess res See eae eee 
Tims money(90 days'mixedcoll) 53 .. 34 .. Sits a aa a ee 
Bank acceptances :— Bel a pre ete 
Members—eligible, 9S days 43 .. HH oe: TD on 2k oe a 
Non-mem.—el ,9Odays 48 .. 28 «2 2% we a - 3 eo 2 
Ineligible, 90 days e@ecccoce 4 ee B ee 2 oe 2 ee 2 
Commercial accept, 90 days .. 5 .. 32 « 3 «- se ‘oe EE ee 
Rates of Exchange. | Par July19, July3, July 10 July 17, 
New York on— | Level. 1923. 1924. 1934. 1934. 
Gondon— | ! 
GO day .cccccce 4°5625' 4°3025 | 43062, 43375 


i 
Oable lv.rssves | Dollars for 41 48666; 4°5925) 43337 | 43362 43675 


ues 

Sests «co. Smayann umes fee 3 Sane 1930 | 

Brussels ...... ,, Cents for 1 franc 1930 | 485 | 45 
Gwitserland .. ,, Cents for 1 franc 1930 | 1770 (1781 | 1804 | 1817 
a eeccccoove of Cents for 1 lire 193 | “ } 5 +. 


Vienna ........ ,, Cents for1 krone 20°26 | 
Madrid eorces tf a ae 14°30 Fo i i 
ent | 9999 (1580 | 1595 1614 


’ 
ee Cents f kroner 00 | 162 «661341 06 («1SH 1544 
beset we | 9654 (2652 «(2659 2662 
Athens eocvcccce Cents for 1 drachma 1930 | 2°32 } 1°70 } 17175 — 
Montreal ...... . ‘Can. cents for $1 100 i * 99°0 ' 99°78 


Yokohama .... ,; Cents for 4985 | «4870 «| «4185 «| «4161 «412 
Hong Kong... , CentsforH Kong $.. | 5225 | 52125 | 5237 525 


es 


sees Cents for 1 Shng. tae] ee i 
Aires. . Cents for 1 rupee j Wed 3090. E 
1 =|Gold pesos tor $100 | 1 13500 (1355 1355 


Janeiro milreig | 3242 1045 | 1085 | 1010 (965 
3 
iro Gents fori peso | 060 | 129 | 1020 | 1025 975_ 
CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


‘l 


neater 








ParValue. Usance, Year,1924 Rate, 











25°25 ’ uly 100«=—s- 32300 
100 ; | Jee 15} 8800 
48665 8 «489 
9-73 
90°23 
10-45 

Bolivia....cccccceses pence toBolivianc} 19°20 
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MOSCOW QUOTATIONS FOR CHERVONETZ. 
According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 


£1,000 sterling equals 847 chervontzi, 
$1,000 ” ” 1933 ” 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


[July 19, 1994. 


left on the 27th ultimo that Continental purch 
the principal feature in the market, on any 
of these purchases the dealers operated freel 
amounts for the settlements. 
Inp1an Currency Returns, 
(In Lacs of Rupees.) 
June 22. June 30, 


























ases being then 
news from London 
Y, and bought tare, 

g t large 


na in oe eccesceseees 17,126 .. 17.249 ‘te 
ame ilver coin and bullion in India.. 7,742 2. 7365 °° w’ 
_ Sabena Gee Athen, |_| Catena Sent Aton. _ | Silver coin and bullice out of India lee eae - ve 7,939 
Prom May 19,1924, | ‘From May 10, 1924, Gold coin and bullion in India .. 2,232 .. 2,232 1. aii 
ee coin and bullion out of India Eee 
——or ie. | Soe Anon Renee | Securities (Indian Government)... 5,753 :. 5,753 1. 5tiy 
Buying. | Belling. Buying. | Belling. Securities (British Government) .. 1,399 ae 


ee 1,399 ee 1,399 








| (a) Bills of exchange.......csecseece o én ok: <mrinia 

7.7, eeveceseeocesseseeees oe prem, dis. | 1 dis. No silver coinage was reported during the week endi ay 
orecsesevesors . , . ° >, n ul : 

——. seranenpenqenens ee at . : a ye The stock in Shanghai on the 12th instant conden - i” 

aoe seeeteeesesesens) dis. . ” oe | Z°" 40,600,000 ounces in Sycee, 43,000,000 dollars, and 1,930 silver 

4 4ays cece) 1S | ES » | 48% » | bars, as compared with about 40,400,000 ounces ‘in sycee, 


41,500,000 dollars, and 2,560 silver bars on the 
GOLD AND SILYER PRICES. 


— 


(a) No discount allowed on sales of T.Ts. or demand drafts under £100. 
* No premium allowed on amounts under £100, + Plus ad valorem duty. 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DomINION OF NEW ZEALAND. 


7th instant, 





















































} 
Gold i | git 
London on Australiaand | Australis and New Zealand 1924, eer hl, | 
New Zealand. on London. Ounce. | Cash. Forward. | | Cash, 
Belling. Buying. | Selling. - a | ie 2 J. ad | ae ag 
A New | Aus- | N Aus- | N Aus- | N nd eanteea 343, July 26,1918...) au 
Ane | aNamal Ath |aNi'na| falta. zcetna| enatc.zouna | 24s--| 94 3 | 34h | SA os aai9..) get 
a ee eel Pane een rece eer earire 15....| 94 4 | 34 34k | | pe 
| B +6 23, 1920.. 54} 
SOI cainivvnisaes io | ame | 8 | 4 | om | | a | 16... 9% 7 | 348 3475 22,1921.,| 38 
=) >on ere | 98 Toone) 94 4 | S4ye]  34it | 21,1922. 354 
60 days eeeeee aa ee | =e a 7 18....| 94 6 34 20, 1923.. Ou 
90 days .... 97. iin Bie 955 | on 99 : 
£00 days .....) «- ; i eS eT at ie Ki .- NOTICES. 
The Banque Belge pour 1’Etranger (S.A.) is retransferrin 
e ‘ 7 wes Be . € S ig 
BULLION. its offices to its former address, which will now be known as, 
Spee ae ee - GOLD. Bishopsgate, London, E.C. 2. 
Im into Great Britain and Ex from Great Britain and 
ported into Gre Britain and | Exported trom Grost Bi ANALYSIS OF BALANCE-SHEETS. 
ooee | &._ |to— bail LLOYDS BANK, LIMITED. 
United States of America ..| 2,826 || eis States of America ..| rer June 30, 1924, 
cae neee ---) ee | LIABILITIES, Compared ASSETS, Compan 
i 1,822 |) Framce .........seeeeeeeee- j i une th Ju 
Dunee counties 72.scc2| "oes | Ocber counts 22220002222. Sis Amount, "$0, 1985. Amount, “mist 
Total declared value o|—__| Total declared value Gee Comaiseot, Cosh... sade ;, 46:546,983 .— Inn 
c a 
imports ............0++- | 869,235 || exports ...........++00 | 1,120,667 cones Sesseisaset .. + ssaato| © “- § notes ae 
Gotp STANDARD RESERVE. iat sees ~.' 15,468,167 .. + 3,283,738} change .. -.. 45,559,443 .. —12334% 
Statement showing the form in which the balance of the | Capital paid up 14,372,956 .. wat entlibie “2 gee7 62°. + LNB 


ceserve was held op June 30, 1924 :— Reserve fund.. 10,000,000 .. ee Shares in allied 








banks ...... 6,580,237 .. — 1,098 

See so tenenneaeerenhianeairsekvnna-nuneet eaee+s Nil Advances iat 154,265,881 .. + 16,260.91 
ng — cceptances, 

BOirc  cccees 15,468,167 .. + 5,283,78 

Bation Se cteies oo, ** peice a —_ y Bank premises 5,786,996 .. + 357,47 

Value as on March 31, 1924 ..........-. 16,479,501 Total......375,973,677 .. + 3,821,878'  Total......375,973,677 .. + 38am 


Since purchased (cost price) ...........- 23,654,881 


amen 40137,572 ENGLISH SEWING COTTON. 


March 31, 1924, 


40,137,572 LIABILITIES. Componed ASSETS. Come 
w ar. wi f 
, Sipney Turner, Accountant-General. Amount. 51, 1925. Amount, 3,18 
India Office, July 11, 1924. £ 
. , 5 Pref. shares...... 1,000,000... .. Properties, &c..... 3,357,598 .. + 
The Government of India have nna — £81 oa Ord, shares ..:.-. 2,000,000... Susans tia.2.0. 815.240 .. — a 
bee i 5 ary state for India during st mort. deb. ae wae, os Debtors.. ....... 243,611 .. — “se 
has ss remitted to the Secretary = tate f chase if Creditors........ 345,883 .. — 47,409| Cash, &c. ........ 38,815 .. — 1888 
the quarter ending June 30, 1924, by means of purchases 0 Subsidiary cos... 21,824... + 21,824| Investments .... 1,452,635 .. + 1s 
sterlin g in India. pa fund.... aan <s . 19 eo American Thread TAA38 ae 
. s) OM vat . : @SCKVE ....000s 5 ee account.. ..-+. 908 we 
Messrs Samuel Montagu and Co. write, on July 16th, as | piv *peserve 277: $00,000 -. 4 100000| Dine due’ fron 
follows :— Stock reserve .. 200000. . subsidiaries, &c, .. ..— 2” 
GOLD Insurancereserve 50,000 .. on 
Af f ld h * ff thi kk Profitand loss .. 677,110 .. — 172,202 
air amount of go as been on offer this week, Pa siemieie ——— 
but only a small proportion was taken on Indian account. Gold | Toll ++++++-- 5,940,537.» + 112,569} Total ........ 5,940,337 .. + I 


MIDLAND BANK, LIMITED. 
The statement of accounts of the Midland Bank, Limited, made 0 


on June 30, 1924, compares as follows with the position shown by the 
bank on June 30, 1923:— 


valued at $4,000,000 has been received in New York from 
London. The United Kingdom imports and exports of gold 
during the month of June, 1924, were as follows :—Imports, 
42,933,046; exports, £3,764,277- 


June 30, 1923. June #0, 1% 
SILYER. 0 } 


LIABILITIES, 


me 2 ® ’ % 
On the whole, the market has been quiet throughout the | Capital meld apes... sss cvecssscscsssessessssrss ORBAN 
week. Notwithstanding a depreciating dollar exchange, sup- Current, deposit, and other accounts (including balance sitdiiaans ssaaisit 
: 2 7, ’ oO ro an PE oda cicubeencdehbeasvaeks ’ ’ oe 
plies from the United States have not been easy to obtain, for peocbiabane ET eeteais castes deere. ro. SaaS 
the American silver quotations rose so as to counteract the 26,500 — 
tendency of the dollar. This indicated the firmness of the ail 396,002,603 .. 412,80s/8 
undertone. The monsoon appears to be pursuing a favourable | Coin, bank and currency notes, and balances with the 
course, but Indian bazaar orders have been scarce. Few China | Bank of England ............0c-sseseeeseeeeceseeers 51,886,444 .. ad 


sales have been in evidence. Most of the buying has been on | Balances with, and cheques in course of collection on 


other banks in Great Britain and Ireland .... 


. 5352 
14,637,852 i asa 


behalf of the ee or of ae covering ee. Money at call and short notice ecaeataaas pobien an 20,657,598 « & 
Under date of July 14t ; the rainfall was reported as nearl N'VESEMENES . .. eee eeeeereceeecersereeencrenssereseres . p ar eit 
general in emer asian, Assam, ae. and Malabar aaa aoa meaner nena 1981108209 5 aes 
throughout the week, in Chota Nagpur of four days, in Bengal, | Liabilities of customers for acceptances and engage- 26,380,696 oases 
East United Provinces, North Hyderabad and Mysore on three mekpecine seating egeothoibieeecat Oe 

days, in West and South Central Provinces and Orissa on two | Shares of the Belfast Banking Company, Lémitod, the 

days, and in other important areas of India on one day. A| Slvdesdale Bank, Limited, and the NorthofScotland =. 4) sist 
cable from Assam on July 7th announced that the outturn of | Shares of the London City and Midland Exeoutor and yu 
tea, autumn rice and jute, and the prospects of sugar-cane are Trustee Company, MOGs scedeesvewerecaes eeeveceee 300,000 .. an 


normal. We are informed from Bombay by the mail which 396,002,603 .. 4128058 
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ym pared 
ith June 
40, 1923, 
£ 
1270 
3,530,14 


2,334,763 
1,006.87 


1,094 259 
6,260.0 


3,283,738 
357410 


3,821.08 
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MONTHLY TRAFFIC RETURNS. | 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


is table is is extracted fro from the Commercial and Financial Chronicle of New York. 








* Miles of Road, Gross Earnings. Net Farnings. | 
Increase or Incr’ase or 
1922, 1925. 1925. | Decrease. 1925, Decrease. 
ae $s e. $ 
235,839 234, 970 | — 387,412 | ly 19557849 118,627,158 | + 38,240,343 
235,472 235°186 | 545/503,898 |+ 97:510,054 126,173,540 | + 32:573,715 
236,739 | BAO oot es + oa’ Cry 501) 124,046,578 | + 14,427,896 
235,813 235,477 | 534,634,552 + 91,678,679, 121,044,775 | + 18,392,282 
235,696 235,357 | 563,292,105 |+ 90,181,967) 136,519,553 | + 49,897,384 
36,525 235,611 | 544,270,233 |+ 44,549,658 129,300,309 | + 37,441,385 
236,015 235,608 | 586,328,886 + 37,248, 224 141,922,971 | + 20,895,3 
235,748 235,589 530,106,708 |+ 7,648, "500 124 — $18 |+ 7,307,781 
235,555 235,379 493,039,550 — 19,212,804) 106,248 —2 "439, 152 
1923. 1924. | 1924. 1924, 
235,886 oe | 467,887,013 — 33,610,824 83,953,867 | — 9,412,390 
235,876 | 235,506 | 477,809,944 |+ 31 939, 112 104,117,278 | + 33,387,370 
236,520 | 235.715 504,016,114 |— 30,628,340 0. 114, 754,514 — 2,914,076 
234,970 235,963 474,094, 758 |- — 48, 242 116 | 101 1,630,719 —- —21 1294,242 


OVERSEAS RECBIPTS. 


|g lee 


| Receipts for 
“Perlod. 


Month. 


| Total Receipts. 
| ii 1923-24. | + or —| 1923-24. | + or— 





& 
3 
a 
a 


INDIAN. 


| 


| Rs Rs Rs | s 
717) 12,435,276! +3,39,387 _56,01,384, + 10,64,364 


Southern ro Punjab 5 5 _— Feb. 29) 
CANADIAN. 
Canadian Nationl| 5 mths|May ay $19350770| — 1496460) See = 407,916 
Dir $255,322); —2163739) 3,555,812) + 3,096,625 
31 Grose ae + 72,000) 69,522,000) + 3,620,000 





736,000) —~ ea TA + 
nideoes en ‘4 


BRAZILIAN, 


mths|May 3l| .. | Ms.74,250) + oe 
mthsJune 30| 52 | £3,000) + 


786,000 


Temiscouta...... 1 mth 


BrazilGt. Sothrn.| 5 345,500) + 35,250 


5,424) + 








CHILE AND PERU. 

Peruvian Corp...12 mthsjJune 30) 1,066 | $1,502, 125,300; 16,913,150) + 1,361,181 
Taltal ......-...| 12 mths 30, 172| ‘£221 a mal 250,800! + ” 39,942 
URUGUAYAN. 

l z z 
Midland Uruguay, 12 mths ‘June 30} 319 15,957) + 827 251.9811 + 3,647 
NW, Uraguay ..12 mths! 30 113 5,212|+ 288  78,088/+ 2,188 
Uruguay North ..12 mths 30} 73 2,021\— 322 31, : 











OTHER OVERSEAS. — 





Algoma Cent.& | and 
Hudson Bay(a)'l1l mths/May 31 Gross | $135,932)— 29,842 
Beira and Masho- | 


l 
1,669,033 + 332,100 
/1 mth |Apl. 30} 810 | | 












naland ........ 117589|+ 18,034). a 
Bilbao . .| 6 mths\June 15 | = 3,005) + | 19,054;+ 1,554 
ne 6 mths, 1% | | ,87,425)+ 15,186 
Costa Rica ...... ‘ll mths/May 31) 190 | 35,361/+ 8,189)  287,055+ 43,961 
Dorado Extension| 6 mths|June 30} 70 | 109,300 + 13,300 
Dorado Rope. Ex.| 6 mths} 45 45,990 — 10,210 
International of | Gross 544,028 + 55,036 
CentralAmerica; 6 mths) Net 262,764: + 28,627 
La Guaira & Car.| 6 sathe) a ‘ 78,390\+ 8,710 
Meric iter | {Grs ,082,200}— 456,500 
; AD Railway | 4 mthe|Nov, 30 | Net "500-— 435,300 
fid. of W. Aust../11 mths'May 31) 277 146,653'+ 12,248 
Nassjo Oscarsh.. 4 mths Apl. 30) | 45,412— 4,902 
PuertoCabello,dc., 6 mths June 30 1,000) 35,000'+ 4,500 
Rhodesia Rail'ys. 1 mth |Apl. 30} 1,397 +e ’ 
Samana & Sant’go 6 mths|June 30}... 40,200\-_ss« 2,891 
Sante Fe Prov. -.|1 mth May 31] .. ie tie 
airaandHuelva|5 mths! — 31] 1i2 | 12,425/+ 268) 56,042 + "1,916 

(a) Railway receipts only. 
TRAMWAY & OTHER RECEIPTS. 
Argentine Light ae ee ge eee ee 
pant Power (a).. 1 mth |May 31 45,498 + 6,673 89,899} + 12,152 

rene eT rae. | | 5 enths 3) {Gross 4,598,973 + 496,925 25,914,582 + 1,867/402 
Bracitn i pstas. j i Net 2,691,780) + 49,843, 14,515, 462) + 2,414,124 

— ian Trac, ) 5 mths| 1 { Gross. 92.354, 169'+ 252,130:11 1143,001) +1,007,796 

= ts in $..) 1 | Net $1,476,040 + 143,665) 6,959,055) + 512,958 

Ee columbia 1 mthal 31 {Gross $890,952 + 31,987) 9,895,802/+ 353,629 
Dernae te oe | Net $226,313, + 5,242 one 73,588 

aor. & Lghtg '11 mths|Jane3o a Rs73,286 + 6,985, . [+ 102, — 

pe Elec, Trams) 1 mth jMay 31| Gross) £3224 2. | kk | 

yeagens and 
Cities Sern Trms.| 6 mths|Jume30 1 Ps61,069— 30, 430 374, 523) — 53,602 
Blea rvice Co. Year as ($1,649,962 + ae 17, a <I + 822, 624 
Hae, SU. of Viet. 8weeks| May 18 £9,388 — 1,030) 1,030 

aa " $1,108205 — 6,778) 4 251,458 

crateey| * milan. (Re Seemsle ae ioe 
{ Gross’ 94 + 0. 

Lightt Power ; 11 mths/May 31) nee | “g5961+ 282) ««69,627|— 5.507 
TeovtlicElee. | Gross, £3,158 

ramways ..) 4 mths’ Apr. 30) £635). “a | ‘ 

Keystone Tele. . ( Seal $466,451 + 31,926 
Quarter Mar.31 {St0* Soto's + 


La Guaira Harbr. 








1 mth Jne, ee 
Latta, Electric 6 mths i 2 ee { TTlT9 + 
wr ) "251. 
itd Tramwys.) | 1 mth Jam 31) {Nee Base + 
ne Electric } | Gross $289,037 + 
els isn | 12 mths May 31 iNet | $144,689 + 
mn Electric ....] 7 mths Jne. 30 | { Gross, £28,697 + 
Puebla Tram, & ( Net £15 589 + 
Ran ¢.| 1 mth May 31 NetM x. $98,000) 
~ Te Electric 4 mths Apl. 30! = Rei ee 1801 
AD sl, ’ 
vate ti Electric! 6 mths uneso Mex! $198,780 + 
cra eontevideo .| 8 mthe| 30 Gross | £52,079 + 
Views Falls 2 5 mths May 3]| Net ! $14,100 — 
ransvaalPwr, | Quarter Dec. 31) Net £235,511 
WinnipegElectric 5 mths: per os { Net Sosa 
ey 





(a) —s Cordoba Light, Power, and Traction. 





WEEKLY TRAFFIC RETURNS. 


RAILWAYS oF — BRITAIN AND IRELAND. — 


(b) Week wee July 1, ‘oon | Week ended Jul uly 13, 1924. Aggregate | 28 Weeks, 1924, 
a rar eT, 
(c) Week ended Jaly 12, (Open. Passen-| Goods, —_ Passen- Goods, — 
igers,&e. &c, Week. gers,éc. ec, —_— 
fe en Rs eee ] as a a ee ae . 
Great Western........ (3,754 327 (000) 336,000 663,000! 6,590,000 9,470,000: 16,080,000 
Do for 1923 ........ 305,000! 329,000 634,000! 6,811,000 10112000) 16,923,000 


3,679 

Lond.& North-Eastern | 6,703 

Do same period 1923\ 6,701 
Lond., Mid., & Scottish! Saat 


553,000! 661,000 1,214,000) 11320000 19080000 30,400,000 
536,000} 674,002) 1,210,000,,11543000 20924009 352,467,000 
784,000, 852,000 1,636,000) 16220000 24310000 40,530,000 


Do for 1923 eT 798,000, 801,000 1,599,000 16618000'25965000 42,583,000 
Southern ............ 2,146 399,600 109.850, 509,400 8,476,000 3,148,400 11,624,800 
Do for 1923 ........ 146 393,100 111,500 504,700 8,635,000 3,326,500 11,960,000 
Metropolitan (c)......; 794 41,786 3,793, 45,579 1,038,343 107,841 1,146,184 
Do for 1923..........) a 3,782; 3,510 34,292 895,011 106,499 999,510 
a E. R. (c).| « on we 275,315 <n “a 6,431,835 
Do for 1923 ....... <a ae ae 245,443, ee 6,263,181 
Lon, & Sub. Group (ce). os on ne 46,166 a as 1,046,495 
Do for 1923 ........! tell sabe tay 44,480 fea ad 1,115 616 
Belfast & Co. Down bil 80 6,017 1,248 7,265 119,449 35,343 154,793 
Dublin and 8.-East (b)} 160 = 7,240; 3,159 10,399 158,790 100,943 259,733 
Gt.Northern(Irelnd)(b)| 562 23,050) 20,850) 43,900 497,100 567,500 1,064,600 
Gt. Sth. & Western (b)|1,151 | 28,398 28,351; 56,749' 620,950) 872,122 1,493,072 
Midland Gt. West. (b)| ‘538 | 11,081, 13.731, 24,812 246,196 398,636. 644,782 





OVERSEAS RAILWAY RECEIPTS. 


| Cc Receipts | Total Gross 
| for Week. Receipts. 


1904. 


} 
| 
| 
i 


Name, 





Mileage. 


Ending. 


| +or— +o= 


| 1924, 


at 
Period. | 
| 


Present 








INDIAN. 


Rs. } Rs. Rs. 

2,51,000} + 53,127 25 68,0 + 2,21,464 
31,200|+ — 8,600) 700|+ 63,700 
1 + 50,699, gvi2.975 + 3,76,163 
| 14,04,000! + 64,000 1,75,61,000) + 18,11,020 
| 21,13,000) + sasiooo 3,61,44 } 22'24'000 
Burma 6,85,269| + 67,208) rs 35, 1892) + 2,54,814 
Delhi, UmballaKalka l4weeks July 5) 239 1,00 — lL "969, 14,493,858) — 41,224 
t Indian pean hi \1Sweeks. 12) 2,873 32, 74 000! + 2,46,000; 5,15,24,000) + 24,63,000 
G. Indian Peninsula|l4weeks| 5) 3,164} 26,66,909) + 5,07,100) 4,25,01,779) +42,33,137 

Madras & S, Mahr ..|l0weeks Junel4 =| 16,530,000 + 1,87,217| 1,74,25, i+ + 8,08,631 
Rohilk’d & Kumaon llweeks| 14) 259 = 67; 422'+ 6,921 7,59,597\+ 173,367 
Do Lucknw-Breilly|llweeks) 14) 314; _79,962'+ 651° 9,27, 191| + 85,929 
South Indian ...... l2weeks| 21) 1,877 10,95,982; + _ 7,046) 1,43,51, 221)+ 3,%,315 


Assam Bengal ..... — Junels} Lora | 

Barsi Lt. Ry......... \l2weeks 8 

Bengal & N. Wester: | Laweeks 

Bengal Nagpur ....'llweeks' 

Bombay, Bar., & G.I. l5weeks J uly 12) .. 
Neca maiend oa \Llweeks Junel4, 1,342 





ARGENTINE aad 

ak lh aa anes eaticuasnleoiny PRESS nar eneanoen 
Argentine N.E. ...... 2weeks July 12 154 | 130001 + 2,000 21,800+ 1,500 
Argentine Trans, .... 52weeks|June28 .. 2,333 + 1,089 195,74%+ 21,052 
B.A. and Pacific ....) 2weeks July = 3,324  159,000;+ 29,000 267,00y — ,000 
B, A. Gt. Southern ..) Sweeke, a“ | 193,000 + 47,000 539,00+ 21,000 
| | 67,000! + = eee + = 

B. A. Western ...... pointed 12 vase 100,000|+ 30,000 000) + 
| Net 38,000/+ 9,000 61,000+ 38,000 
Central Argentine ..| 2weeks; 12) 3,305 231,000 + 31,000 400,000 — 15,000 
Cordoba Central ....| 2weeks' 12/1,205 20,600+ 7,000 36,400 + 8,600 
Entre Rios ........-. 2weeks) 12) 729 78,200 + 11,200, 137,100 - 2,400 

CANADIAN. 


3 
27weeks July 7 22,680 4,407,628 — 305,826 119270 9270,186 — 1 


dian National. . 
Canadien Pacific. 14 15/657, 3,280,000 — 163000 90,624,00' + 2,919,000 


Canadian | Pacific.... |28weeks| 14 
BRAZILIAN (b). 














Gt. West. of Brazil. . 26weeks|July 12 1,011 | 7,500! + om 255,000'— 24,800 
Leopoldina ........ '28weeks| 12 1,831 | 833) + 777,377'+ 124,022 
San Paulo .......... 26weeks June29 "1534) 45,523) + “ABEI2 10848 1,082,423,+ 399,261 
CHILEAN. ay Or 
Antofagasta ........28weeks July 13; 838, 36,625 + = 910, 1,058,980;+ 62,945 
Niteate (4-monthly), /28weeks) 15) 366 40,915, + + 4,380, 519,274 + 85,632 
CUBAN. 
Havana Gontsal 7777) Swosks Jal). | C+ SSC 
Havana Central . 2weeks July 12; 12,040 + 462 | 20,607 + ; 
United of Havana . | 2weeks) . co 1249 _ 75,421 + 16,970 (151,036 + 14,989 
URUGUAYAN, Re Se 
Gentral Uruguay ..) Qweeke July 12 973) 25,2884 5,727 4345+ «3,197 
C, Urug. ee Bi 2weeks’ 12° 311 1| 4,8081+ 37 8,457 — 890 
C. Urug. (North.Ext.)| 2weeks 12, 185 | 2,681 + 439 4,108 — 412 
C. Urug. (West. Ext.) 2weeks) 12) 211 | 2,554) + 221) 4394 4 - __ 597 
OTHER OVERSEAS. 
Alcoy and Gandia ..|28weeksjJuly 12) 33 25,000 + a 705,000'+ 83,200 
alan Delta ....|/12weeks) Juneso} 575 7,05 — 65,709,+ 7,292 
Gt. Southn. of Spain’ 27weeks| 1044 |Ps 95,017 + 64,670 2,692,867 — 61,910 
Mexican Railway .., 2weeks July i3 432 | $261,300 — = 506,400 + 92,500 
New Cape Central -./25weeks, Jane2}| 205 3,596 + 661) 69,341 + #11 
Paraguay Central... 2weeks|July 12) 274 4,410 + 5,320 8,120 + 4,520 
Salvador .......-+. ‘| weeks 12} 100| 209— 165| 39%6— 610 
~——~“(a) Converted at par. (b) Converted at the current aie of exchange. 
TRAMWAY WEEELY GROSS RECEIPTS. 
i } « i e j 
| & | 2¢ | Receipts for Total 
Name. | Period.| E 33 Week. _ —|—— inne 
| bas | 1924. | + OF— | 1924. | + Or — 
Anglo-Argentine.... agweeks, July i = £80,653: + a 244324 + 74,221 
Burnie Corporation wee £2,808 — oo | on 
Calcutta Tramways. oem 12 4 ym S500 + —— 
Chatham & District |28wee 19 | m+ 61,035, + 5276 
12, 106 | £44,293 + 1 ZS + 9540 
et ot $1105 + 7.793 
| 
12) 124 | £26,056-~- 3, 7,380 — 40,012 
163 | 281191 5,428) 1,233612— 119,588 
.. |Rs $4,151 — 024— 10,301 
"gee + = 51 + 72332 
| 9146+ 2517 328055 + M214 





mira Garnet ia so aie 





v . t ; se s 
> Tn AES IORI a TS I OE re a RE Te IE SS RE TS 
4 \ Y; Perky chet Rea ree agai Mpa Liens A Rah ad Ria ebae Se 


ee 


Ne come anne: 


ee em alison tien. o0s Whe ele inn 


ioe f ; Thon iy 
bie ie i: seam tant itech Satin nes 


122 
COMPANY NEWS. 





DIVIDEND ANNOUNCEMENTS. 

























per Annum, except where 
or stated in Cash. tor Whole 
* Interim div. + Final div. | Years. 
Name of Company. Interim |Date of Method Pre- 
= Pay. o Year | vious, 
Final. | ment. Payment. 
Sanks % | % 
Bank of New South Wales...... a = 7 ee 
Bank of Roumania..... a eae | Less tax p.8.\6/ p.s. 
Lloyds Bank.......... . 2) Less tax soot 98 
Royal Bank of Canaia.. . i - be as 
Rallways 
Atchison, Topeka’ .............. 2 me ios rm 
Baltimore Ohio ... y 2. oe oe | ee 
Central (New Jersey) . 2 15 nS oe lose 
Insurance, 
Indemnity Mutual Marine ......'20/ p.s.*| .. a . 
Do Centenary Bonus..... 11/3 ps.) 2. ae: i as 
Pacific Insurance ......... a cae -s | Tax free 5 ee 
ining. i 
City and Suburban.............. 3/6 ps.| .. | (First distribution) aes 
Electrelytic Zine of Australasi 9 aoe i ei : 
Naraguta Extended Tin ........| 4%* jAug. 1 Less tax oo | se 
Sacke Estates .......... eooeee.-| 6/54 p.S.|First anid final liquidation d| istribjution) 
Tekka-Taiping......... seahorse --| (6 p.s. |July 31) Less tax oo | a0 
Tea and Rubber. 
Anglo-Dutch of Java...... Webecel ee -. | Less tax 122 | 9 
Beaufort Borneo Rubber........ at | Less tax 5 | e. 
Besoeki Plantations ............; 4% Less tax 8 | 10 
tra Tea...... ccoosecee| SSH -. | Less tax 6 | 45 
Java United Plantations........ | Tt ° | Less tax 122; #9 
Kawie (Java) Rubber............ | ss - | Less tax ho 3s 
Mala: Plantations ........ 10%t - | Less tax 1 | 5 
Merchiston Rubber ............ oe - | Less tax 5 | 10 
North Hammock Rubber........; .. +.» | Less tax si 2 
Pindenioya Rubber.............. | 2§%t -- | Less tax Stak 
Semenyih Rubber .............. | se |July 22) Less tax 2 10 
United Planters’ of Ceylon...... 224%+ | .. | Less tax 32 25 
Vallambrosa Rubber.......... ‘a oe ee | Less tax 164 | 168 
Other Companies. | 
A. F. Stoddard................ --|12/ ps.t{ .. | Less tax 16/p.s./16/p.s. 
British Investment Trust, Def...; 16* |Aug. 1 Less tax oe -% 
British North Borneo Co. ....../ ., -- | Less tax 23; 3 
British North Borneo Rubber; | 
UND. cards scecs Soenecon cnen ine -. | Less tax Be 
Cassell and Co. .......cecceeeee] ee -. | Tax free 5 ee 
City of London Brewery ........| 5%* -. | Less tax od 
County of London Electric...... 5%* (Sept. 15 Less tax ki ee 
Crown Brewing ...........+.++- 7* jJuly 20 Tax free do ee 
Hast End Dwellings ......... ees 5* jJuly 15 Tax free vn oe 
Eastwoods .............+..00s pial aie -- | Less tax Th 5 
Foster, Porter, and Co........... 10%* | Less tax os — 
George Outram and Co. ........ | 5%* be Tess tax ; és 
Gillette Safety Razor, Com. ....| $3p.s. |Sept. 1 ° oo | ce 
pO ea eRe 5 by Dee. 1 a See anes 
Hoare and Co............. ai 6 55 Less tax lo; 5 
Lister and Co. .............000++ |  §* oe Less tax we. fi wie 
Lochgelly Iron and Coal ........ iS psti .. Tax free 3/6p.s./4/ p.s. 
Mather and Platt .......... coos] S%* oH Tax free ae “~ 
Metropolitan Trust ............ 7%* jJuly 31 Less tax se | owe 
Mortgage Co. of River Plate ....| 6%* jAug. 1 Less tax oe tem 
Mutual Tontine Westminster 
Chambers ............0000 44%* ie Less tax deoisthr-ws 
Northern Corporation .......... sy oe Aug. 1 Less tax bend ws 
. {| 123/ ps)... Less tax 
Parker's Burslem Brewery.... | 6 p.s. | Sax tees } 15 8 
Pawsons and Leafs ............ | 5* me oe ow | 
Railway Debenture and General, 
_ Trust ....... ins nkbeinene j %* ee Less tax ee | 
River Plate and General Invest- 
ment, Def. .........+... esse) 10* (Aug. 1 Less tax being 
Royal Dutch Company.. eee) 10%* \July 23 oe a4. 9 ee 
Samnugger Jute...... --| 10%* |Aug. 5 Less tax Te ae 
Scottish Waggon............ o-.| 8) p.s. sie Less tax inh 6 
Second Industrial Trust ..... oe] + oe Less tax 6 5 
Second Scottish Western Invest. 5% - Less tax eis | nie 
Sir J.L. Hulett andSons........| 8% 6 Free of S.A. tax |) 13 8 
LT aa --| lj ps. ho Free of S.A. tax (|; 
South London Eleetri ; 5* |Sept. 15 Less tax ns . 
Ti ur Jute ....... 10%* |Aug. 5 Less tax és és 
United States Debenture........ | 10 be Less tax ‘ 
United States Mortgage of Scot-| 
EE, Cicageenkbastoedes | 10%+ ee Less tax 15 124 
Wiotoria Jute ..........cccccees | 10%* |Aug. 5 Less tax is Fe 






































Tons 
Crushed. Gold Recovered. 
$3 33 | Value, | Profit, 
Mill. a Mill, ie | Total, 
} 
Senee tn Geld. — Tons. Ozs.| Ozs. | Oss. | s a 
MIE 055 scencdeesns ‘s eae tos és 0,305 ee 
Prestea COCR eee eee ee ee eee j tasA én ee j e* | ee | os 
South Kalgurli ............ | &, ws ois ef a 1 ee 2,468 
\Outpat. Other Notes in Return, 
Tin. Tons. 
Aramayo..... sobedeusee ee 223 | Silver, 119,000 ozs. 
Berenguela ........ eovasnesl 24 oe 
CEE tint vacnésuuadionetd 26 





CoLomBiaN Minine.—June:—Gross receipts, £8,900; expenditure, £7,500; also 
expenditure of £1,600 on further unit for Echendia plant and development 


Marmato and Echendia. 


Fatcon.—June :—Crushed, 16,752 tons of ore, producing 234} short tons of blister 


THE LUONOMIST. 








Reports and Notices, 


Messrs Mullens, Marshall, Steer, Lawford and (. 
they have taken Mr Terence Eden into partneishi p. 
The Banca Commerciale Italiana per l’Egitto, an affitiati.. 
the Banca Commerciale Italiana, Milan, have opened at Alexaniy.. 
and will open a branch at Cairo on the aist instant. ee 
Mr William Bowie, who has been appointed London 
Goldsbrough, Mort and Co., Limited, has recently arrived ¢, 
Australia. Mr H. A. Wilson, formerly accountant, has tere ae 
pointed London secretary of the company. ™ 
The Mozambique Company is informed by its African adminigs, 
tion that the African results for the year 1923 show a proft « 
£81,252. This compares with £1,978 for 1922. oo 


GOVERNMENT STOCKS, &c. 

GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by ty 
International Financial Commission at Athens. with regard tp the 
revenues assigned under the Law of Control for the service of th 
xreek debt fron. January 1st to May 31, 1924, compared with the 
from January 14th to May 31, 1923 :— 





























* ANounce thy 


Manager j 


ee, 


| Monopolies, To- 
| bacco, Stamps, 
Stamped Paper, 
Naxos Emery. 


Pirzeus Customs, 


| 














Drachme. | Drachma, 
Gross receipts, May, 1924........| 13,366,652.85)(a) 37,394,155. 
Do May, 1923 ee eeeeeeeseneenes. 9,017,064.90) 11,804,425. 


—__ -— 
Estimated receipts for five} /1924-12,041,666.67 1924- 4,458,333 3) 
months (Law of Control) ..) 1923-11,012,351.67 1923- 4,078,223.71 











Actual receipts for 1924, five’ 
months eeceeeeeresesesseseere. 


42,936,303.35 (2) 165,801,686; 
Actual receipts for 1923, five 


Months ..eeseccseseeesees| __35,890,345.50 105,733,845. 


Note.—Of the surplus over the estimated receipts from mon. 
polies, tobacco, stamps, stamped paper and Naxos emery, 49 1-5 per 
cent. is applied towards increasing the minimum rates of interes 
and sinking fund on the External Gold Loans of 1881 to 15g}. 

(2) (6) In addition to these amounts, import duties equivalent 
to £4,331 in the case of (a), and to £6,097 in the case of |’ 
were paid in gold at the Pirwus Customs. Owing to the change 
in the Greek calendar from old to new style, both the estimated ant 
actual receipts in the above statement are for 14 days less in 10} 
than in 1924. As regards receipts, subject to the system of pls 
values, all increases in duties and prices are excluded therefrom 
in the above table. Minimum receipts have, however, been fixe 
in order to guarantee the plus values against eventual diminutio 
in the consumption. 

LIBERIAN LOAN.—With reference to the Liberian Loan of 191}, 
the Council of Foreign Bondholders have received information irom 
the National City Bank of New York that the amount applicable! 
sinking fund on the 1st instant was $26,479.87; that offers of bonis 
ranged from 75 to 95, and that offers between 75 anc 79 Wwe 
accepted in full and part of those at 797%. The total amount ® 
bonds redeemed was $34,000. 


RAILWAYS. 2 

AGRICULTURAL AND GENERAL ENGINEERS, LIMITED. —Wé 
are informed that before charging any contribution towards the 
expenses of the parent company, the combined trading of the 
associated companies for the year ending March 31st last shows 
an approximate net profit of £2,400. The capital reorganisauce 
proposals, authorised by the shareholders’ meetings of April - 
last, are now being submitted to the Court for approval, s0 the 
the distribution of ordinary shares provided for under the schen* 
may be made. The company’s accounts for the financial yea 


the shareholders immediately afterwards. this 
dend on the first and second cumulative preference shares of 


results of the present year, which terminates on March 31st next. 

BOMBAY, BARODA AND CENTRAL INDIA RAILWAY .—The annex® 
table extracted from the report shows the main results of workia} 
for the last four years ended March 31st :— 

















na 
| Working Expenses. Consett oe 

| _ Gross _ Net  peducting I 

| Earnings. | Super Tat. 

——— ; sd 
| Rs. | { Rs. | Bs, 

| 6,79,07,202 68.09 «| «318,20,361' S786 

“Teseroy7) — Teg7 | SNIP 
OB ee Sac | 7/09,80.343 59°61 | 4,80,90,443 985,711 


Out of Rs. 9,85,711 due to the company in respect of the mi 
1923-24, Rs. 1,78,714 was remitted to England in wongroee 
November, 1923, producing £12,531; and Rs. 7,49,500 #2 * 
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copper, containiag 2,274 ozs of gold, 4,884 ozs of silver. 


ing copper at 
Farreanxs Gotp Drepoine.—Ca 


128 ozs gold; cubic yards, 8,000. 


Sours American Coprer.—During June 3,716 tons of ore were produced; 3,023 
tons, with approximately 900 tons quartz flux added, were smelted, producing 
ing 22 per cent. Since the beginning of th 


320 tons copper matte, assa 
water power has considerably improved. 


ble :—Dredge worked 218 hours and recovered 
3A6 ozs gold; cubic yards, 10,000. No. 2 dredge worked 361 hours and recovered 


Estimated value, £24,184 
56 per short ton, gold at 94s per oz, and silver at 2s 6d per oz). 


1924, producing £52,699. 


July next of a final dividend of 14 per cent., 


e month 





with the guaranteed interest of 14 per cent. for th at 
payment in July of 3 per cent., and a return for the yeat 1)" @ 
of 6 per cent., compared with 6 per cent. for each of 


. * * . was P 
An interim dividend of 14 per cent. W© Be 


— a. oe 0 1 
paid in January last, in addition to the guaranteed interest a ‘ 
per cent. then due, and the directors recommend the payme 
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eon 


ending March 31st last are in preparation, and will be issued! F™ 
The payment of divs 7 


company as from April 1st last will be dependent upon the tradits § = 


Pr tac 


making, togetbe § 


e half-year, a : 


e yeas r 
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| o22-23 to 1920-21, 7 per cent. for 1919-20, and 64 per cent. for 
Feach of the two previous years. 

cosTA RICA RAILWAY.— The thirty-ninth report, with accounts 
1923, to June 30, 1924, this being the nineteenth vear 


24, 





from July 1, 






of the working of the company’s railway by the Northern 
DCE thy Railway Company, have just _been issued. The rental 
‘ealt with in the accounts in terms of the working 














































































ation of agreement is £149,100. Add interest on investments, £15,632, 
Kandris transfer and registration fees £58—{£164,790; add balance brought 
forward from 1922-1923, £19,496; making £184,286. Deducting 
Nager @ fxed charges, &c., amounting to £118,758, there is a balance of 
ed from /6z.<28. Out of this balance the directors recommend that a 
een. ap, dividend of 2 per cent. (less income-tax) be paid on the capital stock 
: of the company (which will absorb £36,000), and that the balance, 
UNistra. viz. £29,528 8s 10d, be carried forward, subject to Corporation 
rofit of Profits Tax, if any, for three years. The company’s appeal against 
any assessment being made upon it for Corporation Profits Tax was 
heard before the Commissioners on July 30th last, and was decided 
fin the company’s favour. The Crown, however, asked the Com- 
Sues the missioners to state a case for the High Court, and this has been 
by the ielivered, but it has not yet been put down for hearing. The 
d to the JP directors are to be congratulated on publishing a list of the com- 
ry the * pany’s investments in the report. 
th thos NiPPUN xUSe#N KAISHA.—This important Japanese shipping under- 
ae taking has just issued its report. The net profit for year ended 
F Marcn 31, 1924, after providing for the depreciation of the fleet, 
'jnsurance, and ships’ structural repair funds, amounts to 
‘ustoms ' Yen 1,618,211, which shows an increase of Yen 504,285, as com- 
| pared with that of the last term. Adding thereto Yen 324,694, and 
Yen 1,500,000, the amount brought forward from the last term, and 
aren the amount transferred from the dividend equalisation fund respec- 
ime, tively, we obtain a total surplus of Yen 3,442,900. The directors 
4,155.15 now propose that this surplus be appropriated as follows :—Legal 
4, 425.10 ‘reserve fund, Yen 90,000; directors’ and auditors’ fees, Yen 140,000 ; 
manne dividend (10 per cent. per annum), Yen 2,g00,000-Yen 3,130,000 ; 
8,333 5) | Jeaving a balance of Yen 312,906 to be carried forward. In order 
8,223.71 to meet the new situation, it is proposed that the amount of loss 
sustained through the great earthquake, Yen 6,101,990, and a sum 
see { Yen 4,000,000 required to augment the decreased pension fund, 
1686.45 ' the two totalling Yen 10,101,990 be covered out of a portion of the 
seas long-standing reserves, viz. :—Insurance fund, Yen 5,101,gg0; mer- 
1079.0 : cantile marine schools fund, Yen 2,000,000; reserve for construction 
1 mone ' and repair of buildings, Yen 3,000,0c00—Yen 10,101,990. 
sper EAST INDIAN RAILWAY.—The report of this important Indian 
interest J railway undertaking for the year ended March 31, 1924, has just 
1893. " been issued. It contains much interesting matter and valuable 
tivalent statistical comparisons. From the summary below one is able to 
of (A) see the trend of operations at a glance :— 
change eat aan nt 
ted and | 
in 103 | Prseentaige 
of plus roar Ended | _ Gross | Workin Net ee ee 
erefrom Year Ended. | Receipts. | sme § Earnings. | Expenses 
= ol _ on Gross 
inution | Receipts. 
—- | jhe ac dncheet said 
Bs Rs. Rs. Rs. 
of ms : March 31, 1923) 16,32,67,371 | 10,23,62,250| 6,09,05,121 | 62:70 
mab : -  » 1924 16,67.74,091 | 10,11,13,466| 6,56,60,625 | 60°63 
€ bonds lhe train mileage and the receipts, cost and net earnings per 
9 were train mile, for the vears ended March 31, 1923 and 1924, have been 
ount of as under :— f 
Year ail i 
ai ao. —— | oe Net 
—W | 4 ge. ceipts. xpenses | Earnings 
rds the | | Rs. a. p. | Res. a p | Reap 
the ; . . . | . . . ie 
tom fee arch 31, 1923) 25,603,509 | 660 | 31511 | 26 4 
aetian _» 94, 1924! 24,694,485 | 612 0 416); 210 6 
ril 1s oa RH 
so that Ba BANKS. 
schent aa had NEW SOUTH WALES.—The one hundred and forty- 
al yeat B are If-yearly report to March 31, 1924, shows the net profits 
sued ) Be = d € half-year, after deducting rebate on current bills, interest 
of divi Fe fugne paying income, land, and other taxes, amounting to 
of this | 9 *10.035, reducing valuation of bank premises, providing for bad 


= doubtful debts, and fluctuations in the value of investment 
foo and including recoveries from debts previously written 
ioe amount to £458,620, to which is added undivided 
a last half-year £154,539, making £613,159. An interim 
aa ae the rate of 10 per cent. per annum for the quarter 
mol ecember 31st last was paid on February 26th, out of the 
ace — profits in terms of Clause CV. of deed of settlement, 
cee g £150,000, leaving a balance of £463,159, which the 
: a : ecommend to be dealt with as follows :—To payment of 
alae rs dividend to March 31, 1924, at the rate of 10 per cent. 
Te um out of the half-year’s profits, £150,000; augmentation 
ied ae fund, £150,000; balance carried forward, £163,159. 
come - alf-year branches of the bank have been opened at 
Colbinckis hatswood, Hurstville, and Katoomba (in N.S.W.); 
“inabbin East and South Melbourne (in Victoria), and Taihape 


trading 





eye - al N.Z.), The branches and agencies of the bank now number 
er ad! Fe . 

» Mal nae OTTOMAN BANK —The fifty-seventh report for the year 
nt. was aan States that assets and liabilities in foreign currency have 
t of he convened into sterling at rates ruling at December 31, 1923. 
nent 1 eee of £194,693 is brought into the accounts from December 
ogetbe sis ve and the profit is £131,511, which makes £326,205 avail- 
a tots - The sum of £197,834 is applied to difference on conversion, 
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and the remainin y28. 371 arri ; 

balance-sheet totals nals set te 9 7 - ae 
31, 1922. With regard to liabilities, the om uncl cae 
45,000,000. Bank notes in circ : eae oe 
p ye 683 Bills wala IN circulation amount to £821,146, against 

SIL4) . ayabdle s c at ~ y Po 
Current aaa sad oe ar may nen eee 
£12,843,692. Deposits stand at (Bar Bec 7 413,204,932, oe 
A nc, IR £547,559, aS against £343,513. 

ory reserve 1s unchanged at £1,2<0,000. With p 24 
assets, cash at 44,892.644 compares { - eres 
© 4,992,044 Compares with 44,067,076. Money at call 
and notice is at £1,607,886, against £1, 376,092. Bills receivabl 
are at £6,498,427, against £7.2608,969.. Investments at t 
£3,345,628, and of this sum £2,261,941 is in British and Fre ch 
Government securities. Investments in preceding bal te a 
amounted to £4, I, 0 i - ae ee 

1 4,309,091, of which £3,037,266 was in British and 
French Government securities. Curr: nt accounts at £3,011 
compare with £1,968,361. Advances on securities et t 
£2,157,750, against £1,864,169. ' Fs 

NATIONAL BANK OF AUSTRALASIA, LIMITED. — This bank 
continues to make satisfactory progress. For the year ended March 
31, 1924, a net profit of £408,168 is disclosed. This compares with 
a net profit of £442,178 for year ended March 31, 1923, and 
£350,168 for year ended March 31, 1922. Adding Lot 32 ‘te J 

. c : ,51,324 brought 
in, there is an available balance of £579,492. The ordinary divi 
dend remains unchanged at 10 per cent., but it should be explained 
that it absorbed £307,973, against £272,<s00 in preceding year 
The sum of £123,177 goes to reserve fund, bringing it “up to 
£2,040,000, while £40,000 goes to reduction of bank premises, and 
£108,342 is carried forward. The report adds that owing to the 
expansion of the bank’s business the directors consider it advisable 
to increase the paid-up capital to £4,000,000. . 

STANDARD BANK OF SOUTH AFRICA.—This important South 
African banking institution has had a good year. The net profit 
for the year ended March 31, 1924, amounted to £456,307, against 
£388,825 for preceding year. The balance brought forward from 
March 31, 1923, was £117,967, making £574,364 available. The 
dividend of 14 per cent. for the year (same as previous year) 
absorbed £312,083. The sum of £50,000 has been appropriated to 
bank premises account, and £100,000 is placed to officers’ pension 
fund. The sum of £112,281 is carried forward. The principal items 
in the balance-sheet under liabilities, which total 462,580,335, are : 
capital £2,229,165, reserve fund £2,893,335, notes in circulation 
£601,334, against £722,191 on March 31, 1923, deposits, current 
and other accounts £48,518,049, against £48,946,880, drafts and 
acceptances £1,684,321, against £2,151,362, and customers’ bills 
£6,285,809, against £6,937,239. The principal assets are: cash 
£10,030,650, against £10,088,403, investments £5,103,817, against 
£5,230,160 (standing at or under cost taken below market values as 
at March 31, 1924), bills of exchange 6,168,956, against £6,108, 393, 
bills discounted £31,931,857, against £33,065,099, customers’ bills 
46,285,809, against £6,937,239, and bank property £1,247,305 
against £1,134,112. 

UNION BANK OF AUSTRALIA.—The report and accounts for 
the year ended February 28, 1924, exhibits a net profit of 
£550,292, as compared with £552,894 in the preceding year. The 
dividend is unchanged at 15 per cent., free of income-tax, for the 
year. The dividend will absorb £450,000. The sum of £90,003 is 
carried forward, against £89,711 brought into the accounts. The 
reserve is again strengthened by £100,000, which makes it now 
stand at £3,450,000. Total liabilities are £44.393,295. Circulation 
stands in the balance-sheet at £674,610, against £562,081. Deposits 
have risen from £31,390,819 to £32,838,018, while bills payable 
amount to £4,115,663, against £3,707,570. Investments amount to 
£2,200,000, all in British Government securities. Specie on hand 
and cash balances amount to £5,597,684. Money at call stands 
at £7y0,000, against {£1,060,000. Balance of remittances, &c., 
amount to £9,355,039, against £5.759,791. Bills discounted, &c., 
stand at £25,083,296, against £26,350,356. The meeting will be 
held at 71 Cornhill, on July 28th, at 1 o’clock. 


RUBBER. 


NORTH HUMMOCK (SELANGOR) RUBBER.—The profit for the year 
ended March 31, 1924, after writing off the sum of £1,511 for 
depreciation of buildings, machinery, &c., was £7,304, to which 
must be added the balance brought forward from last vear, £4,756, 
leaving to be dealt with the sum of £12,060. The directors now 
recommend that a dividend of 3 per cent. (less income-tax) for the 
year ended March 31, 1924, be paid, absorbing £7,200, and that 
the sum of £4.860 be carried forward to next year, subject to 
corporation profits tax for 1923-24. The rubber crop, which in the 
previous year amounted to 630,518 Ibs, was reduced, owing to a 
full year’s working of the restriction of exports, to 485,221 Ibs. 
The amount licensed to be exported during the year was 501,232 
Ibs, less licences used for balance of previous year’s crop. 79,474 lbs 
—421,758 Ibs, leaving an excess of 63,463 Ibs, which has been taken 
into the accounts at under cost price. Of the amount licensed to be 
exported during the year, viz., 501,232 lbs, there has been sold to 
date 479,954 Ibs at a net average price of 12.80d per Ib; the 
remaining 21,278 Ibs have been estimated in the accounts at under 
the current market price. Owing to the restriction of exports the 
f.0.b. cost was 7.84d per Ib, as compared with 6.11d in the previous 
year. The company’s standard production has been revised, and 
js now fixed at 820,700 Ibs, an increase of 20.888 Ibs on the previous 
assessment. The general condition of the estate is reported as being 


satisfactory. 

MALAYALAM PLANTATIONS.—This important concern h-s enjoved 
a good measure of prosperity in the vear ended March 21. 1924. 
The trading profit has improved considerably amounting te 
£224,918, against £52,951 for the preceding vear. The dividend 
has been raised from <5 per cent. to 15 per cent. Apart from the 
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increase in dividend, £50,000 is to be transferred to reserve against | brewery premises, and to provide for the expenses of the purchas 
nothing in preceding year. The sum of £19,783 is to be carried | and possible loss on realisation, and after setting aside an o 
forward against £17,823 brought in. With regard to rubber, the | for the superannuation fund, the balance has been Carried to = 
voluntary restricticn scheme, inaugurated in September, 1921, | reserve for properties. The net profit, after payment of debenty 
which the company decided to join, was continued throughout | interest, for year ended March 31, 1924, amounts to £207 
the year under review. 2,276,658 Ibs were harvested at a cost | against £186,375. The ordinary dividend has been doubleq being 
of 7.41d per Ib, f.o.b., and realised an average net price of | 10 per cent., as against 5 per cent. for preceding year. > ong 
1s 0.62d per Ib. The tea crop yielded 7,718,902 Ibs at a cost of MANCHESTER SHIP CANAL.—Half-year's working to 
7-644 per Ib, f.o.b., and realised an average net price of 1s 1.21d 1924 :—The traffic receipts for the half-year ended June 
per Ib. With regard to cardamoms, 22,431 Ibs were harvested at| snowed a decrease of £26,697, compared with the corresponding 
a cost of 2s 2.86d per Ib, f.o.b., and realised an average net price period of last year. There was also a decrease of £32,6c> in ih 
of 5s 4.51d per lb. It is estimated that 7,675,000 Ibs tea, 60,000 surplus from the working of dock labour and railways. The io 
Ibs cardamoms, and a restricted crop of 2,185,000 Ibs rubber wiil revenue for the half-year, after providing for increased aan 
be harvested during the 12 months ending March 31st next. ture, interest, and fixed charges was £67,734 less than the com. 


MISCELLANEOUS sponding half-year in 1923. It has to be borne in mind that the 


company’s revenue for the half-year was adversely affected through 

ARGENTINE LIGHT AND POWER.—The report for year ended | the national strike of dock workers and the national railway strike 
March 31, 1924, points out that during the year practically the | which took place in February and January last respectively, 
whole of the share capital and all the outstanding debenture stock : 
of the Argentine Tramways and Power Company, Limited, owning 
and operating electric supply and tramway systems in the City of 
Santa Fé, Argentine Republic, were acquired on the terms of the 
agreement submitted to and approved by meetings of shareholders 
and debenture stockholders held on July 16, 1923. The gross 
receipts of the combined electric lighting, power supply, and trac- 
tion businesses showed a satisfactory expansion, but increased taxes 
and wages and additional steam operation expenses prevented a 
corresponding improvement in the net receipts. During the year 
an agreement was signed with the municipality of Cordoba pro- 
viding for the settlement of long outstanding questions and also for 
the electrification of the San Vicente horse tramways, and for certain 
other extensions of the electric tramway system in the city of 
Cordoba. In common with other British companies carrying on 
business in the Argentine Republic, this company and its sub- 
sidiaries suffered severe loss on exchange on remittances made to 
London, owing to the low rates obtainable throughout the year for 
Argentine currency. The loss on exchange for the year is £41,538. 
‘The accounts show a credit balance of £90,173, to which is added 
£5,825 brought in, making £95,998 available. The sum of £11,270 
is set aside for debenture stock redemption. Preference dividend 
absorbs £46,970. The sum of £5,000 is set aside for redemption 
of preference and ordinary capital. The sum of £18,992 is applied 
in writing off balance of suspense account, and £13,766 is carried 
forward. 

BAKER, PERKINS, LIMITED.—The accounts for the year ended 
December 25, 1923, show a net profit of £46,975, as compared 
with £47,582 for the preceding period, both figures being exclu- 
sive of corporation profits tax. The turnover for 1923 was slightly 
less than that for 1922, so that the result of the company’s trading 
during the period now under review can certainly be regarded 
as satisfactory. Assets, exclusive of goodwill and patents, are 
shown in the balance-sheet at a value of £1,046,724, whilst the 
total amount due to creditors, including the company’s bankers, 
H.M. Treasury, and other loans, is £438,116. The paid-up capital 
consists of 188,716 7 per cent. cumulative preference shares and 
221,083 ordinary shares, all of £1 each and fully paid. Reserves 
total £172,182, and there is a balance of undivided profit amount- 
ing to £74,704, subject, as already mentioned, to corporation 
profits tax for 1922 and 1923. Atthe annual general meeting a final 
dividend on the ordinary shares at the rate of 5 per cent. per 
annum was declared, making with the interim dividend paid on 
December 28, 1923, a total of 8 per cent., free of income-tax, for 
the year, which reduced the balance of undivided profit to be 
carried forward to £57,017, out of which the shareholders have 
authorised £5,000 to be set aside to act as a nucleus for a con- 
tributory pension scheme for the employees. The company 
specialises in the design and manufacture of food-producing 
machinery, and is exhibiting the equipment in the Palace of 
Industry at Wembley for the biscuit factory, which is being 
worked in turn by Messrs Huntley and Palmer, Limited, Messrs 
Peek, Frean and Co., Limited, and Messrs W. and R. Jacob, 
Limited. that in the bread factory being worked by Messrs H. W. 
Nevill, Limited, and the chocolate and confectionery plant which 
Messrs Carsons, Limited, are working. Associated companies are 
Raker-Perkins Co., Inc., in the United States and Canadian 
Raker-Perkins, Limited, whilst there is a branch in Melbourne. 
and the company has representatives in all parts of the world. It 
is stated that orders booked during 1923 were substantially greater 
ime Se oe we —aee that during the first six months 
or 's year they are still improving, so t r s 
are also satisfactory. . . ee —_ 

HOARE AND CO., LIMITED.—Some interesting changes have 
taken place in the capital of this well-known saowing ~iladihies 
during the year ended April 18, 1924. There are now 1,251,7 
ordinary shares of £1 each, as against 75,250 shares of £10 each 
in preceding balance-sheet. Debenture stock totals £613,972, 
against £800,000 in preceding balance-sheet. The total liabilities 
have increased from £2,451,787 to £3,074,575. Deposits have in- 
creased from £31,354 to £90,785. Loans stand at £62,750, a new 
item in the balance-sheet. Creditors, including reserve for con- 
tingencies, has jumped from £386,008 to £535,652, and reserve has 
been increased from £300,000 to its present figure of £400,000. 
With regard to assets, properties stand at £2,382,391, against 
£1,599,73 5. Goodwill remains at £150,000. Stock of beer, &c., has 
jumped from £50,033 to £123,792. Book debts are higher at 
£122,662, against £41,572. Cash has been reduced from £115,143 
to £54,646, while investments have been reduced from £362,043 to 
£50,038. The purchase of the Lion Brewery Company’s assets was 
completed on January 31st last, and the profits of that company up 
to that date, after making full provision for all the usual outgoings. 
have been utilised to write off the value of the lease and goodwill of 
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OIL OUTPUTS. 





MeExiIcaN EaGLte Or. Company, LimitED.—The production for the 
week ended July 5, 1924, was 147,000 barrels. About 4,<00 barrels 
daily were shut in owing to the strike at Tampico Refinery. 

UNITED BRITISH OILFIELDS OF TRINIDAD, LIMITED.—The combined 
production for the week ending Wednesday, July 9, 1924, amounted 
to g§0 tons. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The spell of fine weather has had a beneficial effect on growing 
crops in this country, and same now present a much better appear- 
ance. Hav making is proceeding rapidly, a large yield being 
assured. English wheat of the old crop is largely nominal owing 
to dearth of supplies, but transactions in new crop are reported a 
the basis of 118 2d per 112 Ibs, free on rail. The market for im. 
ported descriptions was again stronger under the influence ot 
higher forward offers, but business checked. No. 1 Northem 
Manitoba quoted sgs, No. 2 ditto 57s 6d, No. 3 56s, No.4 
54s 6d, Barusso, 634 Ibs, 55s, Australian 56s 6d, and choice white 
Karachi 55s, all per 496 lbs, ex ship terms. The floating and 
forward section showed more activity, and prices hardened sharply 
under stimulating advices from North America, due to adverse 
crop reports. Droughty conditions in Canada and low estimates of 
the Dominion crop proved dominating factors, and which caused 
shippers to exercise marked reserve, particularly in face of - 
creased inquiries on Continental account. Steamers of No. 2 hard 
winter, August 2sth, sold at sos 6d, and since resold at 518 9d, 
white Pacific, end August early September, 52s 6d, and resold at 
548 6d, choice white Karachi, August, 525 to 53s gd, choice = 
Delhi 538 6d, Rosafe, 635 lbs, shipping or shipped, 538 72° 
Barusso, 634 Ibs, August, 52s 6d to 53s od, and Chilian, afloat, 
s2s 3d per 480 Ibs. Maize in good request, and prices continue t 
harden in the cargo section. Latest sales include steamers of Plate. 
July-August, at 37s, October-November 38s, white Novorsess & 
pected to load 21st inst., 38s per 480 lbs. Flour firmer in — 
with the wheat position, but business on a moderate scale. Lon am 
standard straight run quoted 44s 6d, patents 46s 6d to 475 6d, town 
whites 44s 6d per sack, delivered in. Imported also one. 
Manitoba patents range from 43s to 46s, and Australian a 
280 Ibs, ex store. Barley.—Imported firm and sparingly offer : 
Californian quoted 58s to 64s, Chilian brewing 50S to §25, both i 
ship per 448 lbs. No. 3 Canadian western, ex ship, 38s, Kase 
landed, 39s, Rossian, ex ship, 375, all per goo Ibs. English — 
Oats firmer. Plate, f.a.q. ex ship, 22s od, landed 24s 34. oa . 
Canadian western, ex ship, 27s 6d, ditto, landed, 28s 6d, ! * 
ditto, landed, 27s 9d, No. 2 Canadian feed, landed, 26s 3d, se 
feed ditto, landed, 21s 6d, all per 320 Ibs. English nominal. } ad 
firm. Plate, ex ship, 37s, landed 39s, Bessarabian, landed, 9 . 
per 480 Ibs. Millers’ offals fully steady. Broad bran Se eat 
7s 6d, ordinary 6s 6d to 7s, middlings gs 3d, fine ditto 10s 6 “— 
included, ex mill. Light oats 6s 3d, powdered oat husks an 
feed oatmeal gs 6d, ground oats 12s 3d per cwt. ee. 
London made flaked 17s 6d, rolled oats 17s 6d, medium yo - 
cut 17s, coarse and medium pinhead 17s, ordinary Scottish oatm 
18s to 18s 6d per cwt. 


COMPARATIVE AVERAGES OF GRAIN. os 
The following table gives the estimated sales of home-grown W 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21: 
| 1s23 1904] 1su2.1923] 1en-1988| 1990-188. 


| Owe. 
Bstimated sales of home-grown wheat—| Owts. Owts. Cwrs. 
Lweek 0 July 12....cccesccscseesseee.| 25.651 | 38,808 | 65,408 ‘tae 
45 weoka to July Wiccccccccccccececcecss 12,632,545 16,759,686 15,769,87 | 








sf 
» 
es tbe 
The following is a statement showing the Quantities Sold and 
Average Price of British Corn in the past two weeks, and for 
corresponding week in each of the years from 1920 to 1923 :— 
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QuantTiTizs Sop. Averace Price pzr Cwr, 





| wheat, | Barley. | ate. | Wheat, | Barley. | Oats. 
Sere ie ee ee oe 
. { wte, wea, Owts. | ea sa 
Waly 5 easess | (36.254 3,012 5,308 | ll 9 | 1011 | 10 3 
ms sri 25,651 327% | 1110 10 9 910 

! 
1800 oss sseeae, | 16,329 2,907 2,864 | 1910 2%9/] 231 
rT eeeeeneat 36.950 975 | 202 Ml] 1 
eres 65,49 3. 494 | 125 > 1 oj] ilo 
Seles 808 10,450 664 | 12> 85 | ll 








cae IRON, STEEL, AND COAL. 
in nr Middlecbooughs correspondent’s report, dated July 17th, is as 
aie oa ig-iron: The export of pig-iron is practically stopped, 
aie orelgn competition. Shipments coastwise are also very low, 
a g to the holidays in Scotland. No. 3 Cleveland G.M.B. is quoted 
"in per ton {-o.b., with very little business doing. The East Coast 
ae a is very depressed, and there are sellers of mixed 
aan rs Hematite at 95s per ton. The iron trade is practically 
Pant, with the price of best Bilbao rubio at 23s per ton c.i.f. 


ces. 





“ie correspondent writes :—Members of the iron and 
ie euaekdiet ae a further extension of the severe depression which 
deubtedte en their industry, and the position in Sheffield is un- 
the future ‘aaa _Consumers appear to have lost confidence in 
petition #2 and there is a widespread belief that a revival of com- 
Orders ak the Continent will bring about a lower level of prices. 
their seman scarce that sellers will readily make big cuts from 
wllens-ane r quotations to tempt one. Pig-iron and steel billet 
said that considerably down compared with a few weeks ago. It is 

not one in four of the open-hearth steel furnaces are 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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q Ne vate cee ee cel OLE Neate 
Profit i 
‘Balance! After | Amount | Appropriation. 
Company. Period | from | Pay- 7 | | —— eran 
Ending. | Last | ment of ae | Dividend. | Carried to oes 
‘Account. Deben- | jution. | Prefce.| Ordinary. -_ Reserve, Balance ———————— 
| ture on. jj —_ +} Dg : i ] 
| Inte \ | Deprecia- Forward., Net _ Divi- 
rest. Amount. Amount. Rate,| tion, &e. | Profit. | dend. 
Bank of New South Wales ......| Mar. 31°] 15453 4586211 615,160 eee rs 
Hibernian ..+++ sereoeeeeeeeee| Jume 30} 23,955 54126 78.081) ag, 19 | 150,000 163,160 432,188) 10 
[Imperial Ottoman ........+2206. Dec. 31 | 194,693|Dr 56,322) 128371) .. nen | $2,500) 23,081. | + 
Munster and Leinster ..........| June 30*| 45,479 142,345). 38,333 20 | & ae ae = 
The National Bank ...+es++.-+.| June 30*} 28,926) 181,489' 210415) .. 87,281, 14 60,000 44,012, 94,204) 20 
Provincial Bank of Ireland ......| June 30*| {41,171 66,062 07 2 31157, 14a. 95,000) 28,134) 181,068! 10; 
Siandard Bank of South Africa ..| Mar. 31 | 117,967, 456,397, 574'364 |.) (312083 14? qeei002,—, 91:076 59.497) 104 
Breweries. a bey _ 150,000) 112,281) 388,825) 14 
Hoare and Co, eo eeereceecsoces April 18 5,146) 207,656 212 125,179 10 | | 
Parker's (Burslem) ..........6.| June 2| 6079 146652) 152,731/ 12300\ e100 es 
Electric Lightand Power. | | | | 1 | 50,000 28,951) 98, 
Argentine Light and Power...... ar. 5,825 90,174 Hi 
8 Financl al, Land, &. eat 95,999 —— 35,263, 13,766 am ee 
Holloways’ Properties ...sceses. ar. 9,916 40,111 50.027 5.559 21773 7 15 i 
Oregon Mortgage ..eeesseee eees| May 31 | 20,654 20.329 " "eno! ; a | 000 7,695, 34,568} 6 
iron, Goal. and Gteal, "| 40, | 6,800 14,105 14 -- | 20,078) 26,823 14 
David & Wm. Henderson wee! Apri 117,259 21,244} 138,503' 15,000 15,500 } 
East Indian Coal ....seeeeeeees April30| 7429/2299 © 30,4251 12000 10 ae: eee Stee ae 
Edward Wood and Co. ......+++-| May 31 | 4567/Dr 16,102|Dr 111535) 1550 .. Dr 15,000] 1915 5519 5 
ow T : a eoeeeseoeseerereee nee = a 15,182 36,135 5,250) a i , 30,885 10035 
and T. Avery.ccccecceees eoee| Mar. 7 rae ’ “3 
; Rubber _ ss 5,625) 76,059) 111,684 17 52,425 15 | ies od) 60,331) 15 
Anglo-Dutch Plantations of Java) Dec. 31 | 109,581| 233,735 343,316 .. | 231,620 
Khote Tampan ...e....-. veveee| Jan. 31] 1,415 -— ta. | ml 2.) "ee a 
Lambak ........ eéonbeenarssse | Mar. 31 a 4,009 Me ee FA oR eer Ae) > fel 2.759) e 
Laras (Sumatra).....+++++++ee-+; Mar. 31 |Dr 2,511 | 8,347 5,836) pe ine 3,900 4) ’ 1936! 6 ‘~ 
earns Plantations ........ —_ = 17,823 208'450| 226273 .. 151990 15 __ de 500) sae a = 
MerchistOn ..+.sseeseseeesseees | Mar. 3,090 2.947 6,037 eet 2) aan ; ‘ 
North Hummock 1.2.00... veees| Mar. 31 | 4,756} 7,304 12, - | Fast = Be eee 
Rim (Malacca) ....-.+++ seseee| Mar. 31} 11,983 3591, 15574) :. | 4000 5 |  :. | an’s74) saga io 
Rini (Java) .....s4. eeccccceese ‘| Jan. 31 |Dr 3,808'Dr 1,801\Dr 5,609 eat oe ieee ced . 1 2501Dy Gamelan aaa 
Semenyih aber *herie April30 | 6,198} 1,242 7,440, 4. | ae ae 6877, 2, 10 
Sutherland Steamship citbeccere June 30 9,319 19,771 i 
shops and Stores. —s ne TT ay ae te 
Morum’s Oriental Stores ...... «+| Mar. 31 |Dr42,707\Dr_ 31,787|Dr 7 jueves . 
 Pextiles. “Dr 74,494 | a © oe 74,494) Dr 42,70 
English anne — peebedwens | Mar. 31 | 187,405 639,705 827,110 50,000, 400,000 20 211 751) 165 359) 652 20 
rusts. , oe , 
British N. Borneo Rubber Trust .) June 30 12,178 15,493 I 
Waterworks. | mm § —_ — 12,875 4 
Cleveland Water ......sseeeees June 30*| 3,865] 3,334 3,400 {20 A} 3.799, 4,151|{10 4 
17BhOC« AN TB 
ome _— Companies. i ) 
assell an c. skivabanre cane none Dec. 31 | 106,306 52,984 I 
Gloucester Railway Carriage &c.| May 31 8,726;Dr 132 on a my pm 24.490| (5 
Handford, Greatrex & Co. ...... Mar. 31 5,437|Dr 2,912 ee si 125) 64 5 
Newfoundland Fish Products....| Sept. 30 |Dr10,221|Dr — 3,686|Dr_ 13,907 baa Pia Ns I 
Odham’s Press... Sieariars Dec. 31 | 10,800/ _ 69,605 ee 80,405... || 71,144) 
. Hoffnung and Co. ....++..++--| Mar. 31 | 31.694 110,047 45.000 20 27,172 35,819 80, 15 
Tilbury Contracting, &c. .....++.| Mar. 31 | 3,014) 63,985 25,000, 124 37, 4999) .. |. 
ebley and Scott .....eeesceess Dec. 31 | 17,130'Dr 8,485 . | | 2000) 1193) sas .. 
* Half-year. + Tax free. (d) Paid to Lion Brewery shareholders. 


working, and unemployment figures are rising. The export figures 
for June show a reduction in iron and steel on the month, but are 
nearly equal to a year ago. Production is also down considerably, 
and last month’s total of steel made is below the monthly average of 
1913, when capacity was so per cent. less. The trade in wire and 
wire rods, which has been fairly active, is now extremely quiet. 
Rolling mills are on short time in the bar department, whereas the 
call for sheets is exceptionally strong, and deliveries are getting 
into arrears. The demand for steel for automobile and railway 
purposes is being maintained at a high level. German competition 
in hand tools is less formidable than in the past, and as the surplus 
war stocks are practically used up, makers are finding plenty of 
occupation for their workpeople. Overseas demand for tools and 
cutlery tends to increase. Silver and electro plate is now moving. 
A substantial Russian order for files and saws has been placed in 
Sheffield. The fuel market is weak in most departments. The 
demand for steam coal for both home and export continues to 
dwindle. The depression in iron and steel is reflected in a reduced 
call for coke, but there is a fair demand for foundry sorts. Nominal 
prices per ton at pits are :—Best hand-picked branch, 34s; Barnsley 
best Silkstones, 28s; Yorkshire hards, 23s; Derbyshire ditto, 218; 
Blyth ditto, 24s to 26s; rough slacks, 12s 6d; smalls, 8s; blast 
furnace coke, 208 6d upwards. 





Our Glasgow correspondent writes:—The pig-1ron. market 
showed some improvement attributable to the lower prices now 
obtainable. Tonnage shipped last week amounted to 1,466 tons, of 
which 1,308 tons were on foreign account. There 1s little fresh 
to report in the steel trade. Works are pushing on with the 
orders required before closing for annual holidays, which com- 
mence on Thursday of this week, and will continue for ten days 
In some cases where repairs are of a more serious nature the 
stoppage will extend to two or three weeks. Some anxiety 15 
being expressed as to the outcome of the reparations question. 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.LF.). 


























—Food, a and Tobacco— 
B, Feeding stuffs for animals........ 3,538,699 
Oy SD Sakcwiscdesceceiecdscsese ded 8,405,896; 59,672,985) 52,735,254 
D. Animals, — for f 1 1,655,559; 4,143,822 9,382,997 
F. ‘aut loses 317259 57,413513| 63,383,851 
> io ” "” ’ ’ 
G. Tobaceo.........+ssseseseeeeeees,| 709,569 706,198, 8,214,441) 7,655,491 
Total, Class I. ............| 44,138,298) 40,420,725:254,849,736; 263,272,956 
{L—Raw Materials and Articles Mainly; ——— |_| — —__—__ 
Unmanufactured— 
B. non-metallic mining and 
quarry products and the like ... 521,292 426,496 2,851,418 2,878,144 
C, Iron ore and scrap........... beucie 809,352! 757,015) 4,508,694 4,656,115 
D. Non-ferrous erous ores and 
NES caccaddcnnvss eeveccevesesees| 1,348,802} 1,085,013) 6,249,299 7,578,639 
E. W and timber .......... sesess| 4,459,775) 4,011,422) 16,522,379) 16,433,191 
F.. Raw cotton and cotton waste ....) 2,448,795! 6,116,510) 36,618,738) 57,521,053 
G. Wool, raw and waste, and w | 
gag aaa eecesccececececccces| 5,297,065} 4,871,525) 34,690,437; 46,423,378 
H. raw, knubs and noils ........ 107,737 153,809} 825,001 793,386 
i, Other textile materials...... she svi 681,314 520,347) 5,955,356 7,021,527 
J. Oilseeds,nuts,oils,fats.r'sins&gums| 4,076,915| 3,822,480) 23,789,731] 24,664,099 
K. Hides and skins, undressed ...... 1,139,901} 1,628,762) 8,315,589! 10,185,817 
L. Paper-making materials. .... eeees| 1,418,644) 1,248,507) 4,908,708 4,549,616 
M. Rubber ................... ébdnane 678,794 523,598} 5,200,206 4,709,057 
N. Miscellaneous, raw materials and | 
articles mainly unmanufactured , 667,037; — 643,638 <oraees) 4,670,223 
Total, Class II............. 23,656,429} 25,809,585 155,148,668) 192,092,580 
&II.—Articles Wholly or Mainly wagee| 23656809 sesh aciedl maven aleoal necnsameanesiltspiioety 
A. Coke and manufactured fuel...... 2,484 143 8,097 4,019 
B. Earthenware, glass, abrasives, &c.| 676,282} 682,196) 3,583,228, 4,012,432 
C. Iron and steel and manufactures 
EL cccckaamiucane sand incon 1,157,897) 1,692,851 6,710,693! 11,022,976 
aa wi 477,308 m 
tures reof ..... peceasebecoascsd 1,928,222; 2,384,538} 12,477, 15,079, 
+ ae » implements) 614,965] 395,793| 3,582,734 3,539,648 
MUS ..cesees eecccecs : . 
®. EBlectricai goods and a; tus .. 179,527 207, 1105, 593 1,373,879 
a. M ppara’ 077 


° oeecescesecccess Sesccese 839,797! 848,591; 4,843,418 5,134,320 
H. Manufactures of wood and timber! 407,376  393,1 2,249,659 2,431,403 


I, Cotton yarns and manufactures .. 721,641; 658,571) 4,359,421 4,329,519 


manufactures....................| 1,046,206 1,138,482| 5,492,326 —_7,478,083 
K. Silk and silk man ears aon? 


ures ...... 1,623,604. 1,762,473) 9,892,762 12,057,688 

i. Manufactures of other textile | 
materials ...........0.seeeeeeee+| 1,176,394 1,135,180} 6,658,937 7,847,706 
M, De ccccesccccccccccecccceees| 1,313,611; 1,475,281) 8,294,963 8,822,445 
«& 928,832: as 6,805,520 7,146,279 


3,236,793, 


| 996,238 1,044. 
Q Paper and cardboard sescsceceeee| 1,261,916 goe'632 
Vehicles (including locomotives, 
nly, ant gircraft).............-, 635,729) 565,562 
& Rubber manufactures ............| 363,336 328,158 


2,816,109 2,208,756 
T. Miscellaneous articles, mainly or 
wholly manufactured............| 2,064,830 1,776,109) 13,142,703, 12,006,504 
Total, Class III............| 21,174,980 21,822,721/126,525,101/ 140,075,721 
{V.—Animals, not for food ............| 215,882 159,277) 515,742, «875,981 
V.—Parcel post, non-dutiable articles,.| 173,935, 289,144] 1,836,281 2,106,699 


Total ......ceeeeecccceeeeee! 89,359,524’ 88,501,452|558,875528 598,425,937 





17,826,944 = 18,411,593 
6,028,864 6,433,234 
6,182,836 6,403,172 
4,462,386 4,332,314 






















The iron and steel trade generally anticipate that the result will 
be fierce competition from Germany in the export trade. The 
outlook from this point of view is none too cheerful, but this 
pessimistic attitude is not in our opinion justifiable. Immense 
difficulties confront the Germans before they will be again in a 
position to recapture even the export trade they held prior to 
1914, and meantime British traders have been steadily gaining 
a footing in new markets and consolidating the trade previously 
held. Steel sheets, black and galvanised, experience steady demand 
from all markets. Home trade is slightly quieter, but in the 
export trade for galvanised sheets makers of the better qualities 
report considerable activity among buyers, and some moderate 
sized parcels have been placed during the week. Deliveries in 
September and later are the best that can be had from most works. 
Prices are held firm at round £18 10s per ton, basis common 
quality. Iron makers and re-rollers have no fresh business of 
consequence. Export specifications are keenly sought, and price 
eutting to secure the orders is prominent. Home prices remain 
unchanged. 





Our Cardiff correspondent writes :—On the Cardiff coal market 
this week there has been again an acute dearth of new business, 
and the colliery salesmen through their weekly meetings have not 
been able to resist the effects of the depression on current market 
prices. For practically every quality the spot and prompt prices 
have been reduced, and even at these reduced prices the demand is 
s0 small as to be wholly inadequate to absorb the normal output of 
the coalfield. In these circumstances few of the collieries have 
been able to keep their pits fully employed, and the accumulations 
on the sidings, and the consequent scarcity of empty wagons 
are aggravating the general situation. Everybody on the market 
is declaring that “‘ something must be done,” but neither amongst 
the colliery owners, coal exporters, nor even among the miners’ 
leaders is there anyone prepared to advocate a drastic and water- 
tight scheme for the regulation of prices and of outputs. Foreign 
inquiries are even less active than they were during the depressed 
days of June, 1922, and with Continental outputs steadily improv- 
ing, there are no prospects of any early revival either in the 
European or in the more distant markets. In the first half of the 





(July 19, 19% | 


Exports of Propuce and Manuracrores of the Unrrep 


























(Value F.0.B.). — 4 
Month Ended | Six MRR. 
j 8 
June 30, June eee 
1923, | 19%. | 1933, |p 
L—Food, Drink, and Tobacco— 2.) 6 
A. Grain and flour ................+.| 496,807! 522.607, 2,030,003: 
B. Feeding stuffs for animals........) 177,750! 197.739 735 Ae 
GC, Meat .......ceeseeceeseeeeeeeeees| 125,986 96,584! 623.113 7 
D. Animals living, for food .......... 36,701 26,989) Ly 
E. and F. Other food and drink......) 2532412) 2,451,737) 13,133413 | it® 
G, Tobacco ....seeeseceesseeeseeees| 570,379 518,151) 3,127,070 33633 
Total, Class I. ............| 3,940,035, 3,813,807 19,888.25 ane 
II.—Raw Materials and Articles Maini | | 79888250 5. 
wae 8,950,779) 
. sign eushsiatn ahhhes eebicose «+.| 8,950,779 5,728,045! 50,415, 
B, Other non-metallic mining and AS} 50,415,430 Boon 


quarry products and the like .... 181,729| 168,761} 917, 
C. Iron ore and scrap.......... runes 37,118 6a.76 201 one Liat 
D. Non-ferrous metalliferous' ores 


ON SCrAP..........eeeeceeeeseees| 131,372, 90,257) 1,321. 
E. Wood and timber ....... wecseeeee| 42003. 45,486) | 





204,025 \ 

F. Raw cotton and cotton waste .... 109,277, 156,264) 946,726 Shs 

G. Wool, raw and waste, and woollen watt’ : 

En os uted nh icc ie Laath bacehe 9452, = 618,548) 5,245,112! In 

H, Silk, raw, knubs and noils........ 3,308) 2,303 61,077) ar 

I. Other textile materials .......... 51,535} 31,017) 291,828 mas 
J. Oil seeds, nuts, oils, fats, resins, | | 

and gUMS .........+....00. besesns 582,831; 446,298) 3,036,148 339% 

K. Hides and skins, undressed ...... 180,605} 159,285) 1,426,936 Lamy 

L. Paper-making materials ........ 134,285) 135,702) 843,102) 9475 

M. Rubber ........... Cl ebaih EON 5,737 9,421} 67,509 r 
N. Miscellaneous raw materials and | 

articles mainlyunmanufactured..| 268,762 160,979} 2,639,283} 2.3444 
_ | | 

Total, Class II. ............ 11,540,793) 7,800,056) 67,706,566; 55,852 

III.—Articles Wholly or Mainly Manu- 

factured— 

A. Coke and manufactured fuel......| 763,543} _ 342,7001 3,822,445 350m) 


B, Earthenware, glass, abrasives, &c.| 1,056,202| 1,034,448) 5,633,859 335 
C. Iron and steel and manufactures 











L. Manufactures of other textile 


DT <ctskgiesustiankedibeasaee 6,825,366] 6,300,115) 37,049,056} 39,0299 
D. Non-ferrous metals and manutac- 

tures thereof .......ccecccesccess 1,173,218} 1,203,349| 7,278,942) 8,068.5) 
E. Cutlery, hardware, implements, | 

and instruments ............. eas 615,889} 717,950! 5,481,686, 5974. 
F. Electrical goods and apparatus .. 651,915} 659,262) 4,146,632) 4.759% 
G. Machinery.............. seseceess+! 3,467,521) 3,536,289! 24,022,809|  21,310)4 
H, Manufactures of wood and timber 1 1 164,405; 800,464) 986 626 
I, Cotton yarns and manufactures ..| 13,534,150) 16,076,057) 89,404,868)  98,99457 
J. Woollen and worsted yarns and 

Manufactures .........0.e.e00 ose 5,725,235) 30,618,438) 32,190.44 
K, Silk and silk manufactures ...... | 185,735} 903,950} 10%™ 


2,264,759) 11,890,103] 12,938.28 
2,022,593) 11,789,623) 13,668.48 
1,902,644; 13,116,979} 12,989,315 
858,746) 3,451,545) 4,501.58 
542,715) 2,809,575; 3,387.4 


M. Apparel ........ chetense chee neesene 
N. Chemicals, drugs, dyes, & colours 
O. Oils, tats, & resins, manufactured 
P, Leather and manutactures thereot 





Q. Paper and cardboard ............ 702,459] 4,213,697) 4,827,178 
R. Venicles (including locomotives, 

ships, and aircraft) ..........0.. 2,112,819} 17,955,725; 11,438.78 
8. Rubber manufactures ......... owe 446,741; 2,697,699) 2,910 
T, Miscellaneous articles mainly or 

wholly manufactured .......6...-| 2,490,516] 2,659,027] 14,559,382} 15,355, 





Total, Class III. .........-| 46,532,557] 49,458,048|289,647,277| 301 315 


IV.—Animals, not for food ............} 119,286] 166,591} 501,464) 48M 


V.—Parcel Post..ecscssscssceceeeeseeee| 750,888) 785,736] 4,935,490] 5,006 
Total. .ccccsercceccccseccce 62,883,559 62,024,238)382,679,027 388,464: 


current year the total quantity of coal exported from the Sout 
Wales ports to foreign destinations amounts to about 13 millivs 
tons compared with over 154 million tons in the correspondis 
period last year, while in June the shipments totalled only about: 
n.illion tons compared with 2,638,000 tons in June, 1922. oo 
the colliery point of view the financial position was never as © 
under the old agreement as it is now under the new wages agt 
ment. BS. 
The following are the current approximate quotations :—be 
Admiralties, 28s to 28s 6d; second Admiralties, 26s 6d to ap 
Black Veins, 26s 6d to 27s; Western Valleys, 25s 6d to 20s; Eastern 
Valleys, 23s 6d to 258; best bunker smalls, 17s to 178 6d; ordinar 
cargo smalls, 148 to 158; coking smalls, 17s to 175 6d; anthracite big 
vein large, sos to 52s 6d; machine-made cobbles, 555 to 47° 1 
French nuts, 60s to 62s 6d; stove nuts, sos to 558; rubbly cul, 
148 6d to 158; coke for export, 52s 6d to 55s; inland blast-furnace: 
coke at ovens, 30s to 358; patent fuel, 27s 6d to 2gs 6d; pitwor 
ex ship, 25s 6d to 26s 6d. 4 i 
In the tinplate trade the general position is very satisfactor’: 
Current prices are slightly above the minimum, and both the inlan’ 
and the foreign demands are active. In the heavier branches « : 
the iron and steel trade a reaction has set in, and the Ebbw pos : 
Company is contemplating the closing down temporarily of som 
of its steelworks. 





CUMBERLAND IRON. 
(BY OUR WORKINGTON CORRESPONDENT.) 


The Cumberland and North Lancashire hematite pig-iron ‘4% 
remains in a sluggish condition, a tendency for the already _ 
volume of business to diminish rather than to increase eee 
recently become somewhat accentuated, though it 1s hoped old. 
the next six weeks, during which the Scotch holidays ae 
and Scotch requirements are smaller, may pass without — 
having to be had to the damping down of any of the a 
furnaces in blast between Workington and Carnforth. The an 
still is that users will buy only what they can sell, and as it 
themselves see little hope of improvement, they refuse to enter theit 
commitments more than a week or two ahead. While this 'S 
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the industry must just go on working from hand to mouth, 

q it will certainly be the autumn before any Satisfactory change 
~ be expected to set in. The small extent of the business offering 
oon compelled a reduction in prices, Bessemer mixed numbers now 
being 2s 6d per ton lower at 45 7S per ton delivered at Glasgow, 
f< jos at Sheffield, and £5 158 at Birmingham. For special 
qualities of iron there is only a fair demand by Sheffield steel- 
makers, and as regards manganese alloys business is very dull, 
with ferro at £10 108 per ton export, and spiegel £9 per ton home. 
The position in the steel trade exhibits no improvement. In the 
southern part of the district makers are assured some weeks’ 
activity, but at Workington the rail mill works seldom more than 
one week in three. Foreign competition for rail orders is very 
; and here, as elsewhere in the country, the steel rolling 
plants have had a poor time the whole of the year. Native hematite 
iron ore production is largely, and, indeed, almost entirely, being 
absorbed by the local smelters, East Coast and Scotch needs rarely 
being more than Soo tons per week. Superior sorts of low-phos- 
nhoric ore are quoted at 22s to 248, and ordinary kinds at 17s to 
185 per ton. 

The coal trade has been in a bad way since Scotch owners began 
to undersell Cumberland in the [rish market. Irish merchants will 
zive little business to owners here for best house quoted at 26s per 
ton f.o.b., against the Scotch figure of 21s per ton, ané there has 
been such a decline in the shipments across Channel that the pits 
cannot maintain their outputs, and many men have been dismissed, 
and two collieries have bad to close down. Other prices are un- 
changed, best steam for the ironworks and iron ore mines being 
gos, and washed steam 29s per ton delivered, while best house 
for local householders is at 38s 2d per ton at pit. Gas coal for 
export is 25s per ton f.o.b. Coke is a substantial make for the 
] 
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al smelters of ordinary iron at 25s to 26s 6d per ton, according 
Residuals are all dull. 





carbon content. 
















METALS. 






Tin displayed firmer features, though slight irregularity was 
noticeable at times, chiefly with regard to forward positions, while 
offers were fairly well absorbed. Standard, cash, sold at £225 15s 
to £231 10s, and three months £227 10s to £233. Eastern cables 
reported sales on the basis of £229 10s, ¢.i.f. At Thursday’s 
market, prices. after opening firmer, gave way. Standard, cash, 
quoted at £229 10s to £229 158, with business in near dates at 
£230 108 to £230, and three months at £235 10s to £231. Tin 
closed firmer, standard cash being dealt in at 4231 12s 6d, and 
thiee months £232 108 to £233 5s to £232 108 to £233. English 
ingots quoted at £233 108 to £234. Copper ruled fully steady, 
with business on a fair scale, forward positions being accorded 
most support. Standard, cash, sold at £61, and three months 
for 12s 6d to £62 to £61 18s gd. The tendency on Thursday 
ruled in buyers’ favour, with chief interest again confined to 
forward positions. Standard, cash, quoted at £60 12s 6d to 
£60 158, with sales in three months at £61 17s 6d to £61 153s. 
Copper dearer at the close. Standard cash quoted at £61 2s 6d 
t» £61 5s, with sales in three months at £61 15s to £62 to 
Zor ws gd. Electros £65 to £65 10s, strong sheets £92, wire bars 
‘ss ios, strong sheets £92 per ton. Lead firm, and quoted at 
£32 108 3d to £30 128 6d, as to position. Spelter quiet at £31 18s od 
to f 





























mae ra £31 158, according to position. Aluminium, home, £125; export, 
Be At. Antimony, English regulus, £44 10s to £47 10s. 

: “4 
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— a THE WOOL TRADE. 
about 2 

Fron Our Bradford correspondent, writing on Thursday, says :—One is 
as bad able to report some improvement in the market to-day, though it 
| agree cannot be said that any section of the industry is really active. 


ihe recovery in wool values in London last week has certainly 
helped this centre, and inquiries for matchings and tops have been 


:—Best 











tO 278 more numerous. A fair turnover has also been done in both 
Caster Nerinos and crossbreds during the last few days, and prices for 
dinars all qualities are slightly firmer. There are plenty of offers about 
site big ‘or good 64’s at about ss 10d, but most of the larger topmakers are 
7s 6d; now wanting more money, and in some cases 6s is quoted. The 
+ culm, attitude of topmakers, however, is largely dictated by the price of 
furnace the raw material, for it is realised that prices obtainable for tops 
itwood 'n Bradford to-day are well below the cost of production based on 
~ cost ct wool in London. Another encouraging feature is that 
actor! cabled reports from the United States show that confidence is 
inlan’ retrning in that country, and there is more doing in wool, tops, 
hes © and yarns at higher prices. In this market, however, the effects of 
W Vak the financial trouble in Germany are still apparent, and to a very 
f some large extent the disappointing position in which spinners are placed 
= “irectly due to the holding up of the export trade with the 
_unent. Stocks of yarn continue to accumulate, and prices are 
see, anywhere, according to the position of the seller. Spinners 
oth wis mixture yarns are not so badly off for work, but in the 
_. .“Cpartments it is becoming more and more difficult to keep 
| trade Sachinery running. Business in piece goods is being conducted on 
imitec han ‘to-mouth lines, and manufacturers experience difficulty in 
rr “Ng prices to fit in with the cost of production. 
pene COLONIAL WOOL. 
rat (FROM A CORRESPONDENT.) 
thes ae aftermath of the recent auctions appears to be fairly good, 
r inte W.. pune Teflects upon what took place recently in Coleman street 
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Exchange, w 





e think that the final results were quite as good 
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i eked ee than, the majority expected. We are satisfied 
gs might have been very different, and had two or three 
importers decided to let their stocks go at any old prices bid, there 
would have been nothing short of a debacle. Wool is in strong 
hands, and half-a-dozen firms can be said to have financial! 
resources which are adequate to very largely determine any market 

It is quite true that in Coleman street there was no Japanese ox 
American competition to support prices, it needing such outside 
competition to lift the whole market into a state of real confidence. 
There seems to us to be nothing wrong with the wool ind of the 
trade; it is in piece goods where the mischief is being done. Those 
with a full knowledge of existing stocks and machinery require- 
ments know full well that supplies are no more than sufficient to 
meet the requirements of the trade, but spinners and manufacturers 
bewail the unprofitableness of prices and the uncertainty regarding 
the future. We would like to see a real improvement commence in 
the demand for yarns and pieces, and until that does take place the 
home trade cannot possibly be said to be in a healthy state. The 
struggle to get orders and make ends meet is tremendous; in fact, 
as soon as one gets away from the raw material it is incredible the 

state of affairs which obtains. It is no uncommon thing to hear of 
botany yarns (2-48’s) being offered at 1s and even less for spinning, 
whereas no man can possibly get back his own under 1s 6d per Ib. 
on the price of the top, and yet manufacturers frankly say that the, 
cannot get orders at prices current six months ago; in othe: 
words, the greatest difficulty is being experienced in selling worsted 
fabrics. However, we have known such times before, and it is to 
be hoped that spinners and manufacturers will eventually strike a 
better period. At present they are having to do the best they can 
under very adverse circumstances. One regrets American com 
petition was markedly absent at the London auctions. The genera! 
impression prevails that with Boston houses doing a little nibbling 
in Bradford and making inquiries for the new clip English wools 
and colonial crossbred matchings, some trade will be doing with 
that important market before long. At the same time we cannot 
think America will be a big buver until after the Presidential 
election, All the time American dealers are liquidating stocks, mil's 
ire running a good half-time, and this means stocks being shifted. 








THE COTTON TRADE. 
MANCHESTER, July 17. 


Demand in the market this week has been rather more active 
Inquiry has been of large dimensions, and has covered a wide 
range of fabrics. Although many people still anticipate lower values. 
some operators are less convinced that the raw material will be 
cheaper in the near future. In the cloth section the feature ot 
interest has been the increased turnover in standard grey shirtings 





SOVIET HOUSE 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling Agency in Great 
Britain for the Government of the U.S.S.R. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 
MANUFACTURED GOODS OF ALL KINDS. 


Turnover (from Jane, 1920, te May, 1924) £36,826,214 
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for India, some substantial contracts being arranged. Further 
operations have also occurred for India in light bleaching descrip- 
tions, and the undercurrent of demand for that outlet remains 
healthy. There have been a few more attempts at transactions 
for China, but no weight of business has been done. In small 
lots shippers to Egypt have given increased support. A little more 
activity has shown itself in home trade goods. In some weaving 
districts there is a tendency for production to increase. American 
and Egyptian yarns for home use have been firmer in quotation, 
and ip certain quarters buying has been on freer lines. Trade 
has also been rather better in yarns suitable for India. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1924. 


Price,| Price, | Price, 
June = June 


ce, 
July |Price,|Price, 
17, | July | July 
1924.; 10.; 3 11. 

















atest — 

4 a a a 

Raw Cotton—Fully Mid. American ..per Ib) 17-12 | 17°26 | 16°57 | 1737 | 1764 | 1748 
- Sakellaridis 


















Good Fai 
Pally Good Ferr|ascs | 9345 |2x85 | 25-60 | 2390 | 2360 
Yarns—32's twist .........ccsceccceesPerlb) 25 254; 25 | 254) 26 | 26 
— 40's welts ..........ccccceeee perib a 26 | %6 
om 60’s twist ) cocesee per lb ‘a —“ _ 8 8 
8 g 8 
32-in. Printers, 116 yds, 16 32’sand50’s| 35 9/36 336 0 36 6136 9/36 9 
Scere ge es is ae t/8 fee 
39-in. ditto, 374 yds, 16 by 15,8} lbs ........| 18 9/18 9118 7% 18 9 18 104 





(Il.) Compared with Previous Years. 


Price, Corresponding dates in 
July 

17, 
1924. 


alalajalasa 

Raw Cowon— Fully Mid. Amertoan . .per Ib IT 12 | 15°71 te 834 | 27°29 | 21°16 
- Fally Fair | 

Egyptian ............per Ib | 23°75 | 15°65 | 19°75 | 15°50 | 67°00 | 27-09 

Varne—32's twist .....c0000cccceeee per ib| 25 17 | 43 

924 | 19: | 16$| 50 | 42 

30 | 31 | 98 | £8 





1923. | 1922, | 1921. 1900, | 1919, 


i 
$ 
a8 


ed*sdededead 
32 in. Printers, 116 yds, 16 by 16, 32°s and60°s |35 9 31 6 32 6 32 0) 87 6 61 0 
oo ne 19 by 19, 32's and 40's 0|' 34 9 31 6 31 6 81 6 59 6 
38 in. ditto, 16,10 Ibs.....0000- (20 ss 3 18 318 9148 6 35 6 
39-in. ditto. 374 yde.16 by 16, 8} ibs ....... [18 9| 16 917 3:16 9142 0 31 0 





LIVERPOOL OFFICIAL QUOTATIONS—July 11, 1924. 
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THE TIMBER TRADE. 





FROM OUR OWN CORRESPONDENT. 

It has been a source of satisfaction to the wood trade that the 
arrivals of cargoes to the United Kingdom were on a smaller scale 
last month compared with June of previous years, as the country 
was so well supplied with building woods in the early part of the 
year as to relieve any anxiety om the part of consumers as to a 
sufficiency of supplies. n the spot market there has been little 
change during the past month, the demand has continued dis- 
appointing from both consumers and merchants, competition has 
continued keen, and the auction sales have failed to come up to 
the anticipations of the moderates, and a surprise to those who, 
a few months ago, predicted a shortage of supplies and a rise in 
values. 

In the f.o.b. market the very cautious policy of United Kingdom 
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importers in holding off buying late summer an 
ments have been fully justified by results, 
the shippers of first-class stocks in Sweden and Finlg 
declaim that they still stand out for the full figures yr a 
£17 for unsorted 7-in redwood bases respectively, the les £8 a 
mills have already made concessicns owing to “Russian a tom 
European competition, and the announcement of a shading . 
prices of good stocks would not be surprising. Deals ‘of . 
moderate qualities have fallen very much in value since the a 
of the year, the tendency being for the narrower widths os 
the more inferior qualities—cheap and nasty, but which sven 
paratively dearer than the good sorts. The most favoured hem 
sion in the building trade is 2-in. by 4-in. wood. — 
In Canadian spruce the competition with mid-Euro 
wood has been a feature of the market for some consid 
The Canadian producers are now making some efforts to regain , 
trade that had been lost to them, prices are lower, as wen 
can come down a little more, good business should result. Fret’ 
for Canadian cargoes are also slightly easier at about 6xs to ea 
St John to West coast, Great Britain, which should heb 4, 
Canadian market here. Sites 
The improved condition iu the shipbuilding trade should gg 
for more quantities of teak, the trade in which has been a 
disappointing of late months, both here and on the Continent tp 
the furniture wood market the mahogany logs still take first pla 
with good prices and demand for well-squared and dimension 
logs. American woods have been overdone in import; buvers a» 
carrying large stocks, and prices are unsteady. Cedar wos 
is not much in request, neither are the fancy woods in the hav. 
wood branch of the market. 7% 
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VEGETABLE OILS AND OILSEEDS. 





Market conditions generally are fully steady, and there 1s a 
good tone though the volume of trade possibly is not very heay 
Raw linseed oil has had an improved demand, and this and deare 
seed have caused prices to harden again to about £39 per to 
naked ex Hull mill for spot and delivery to December. Cotton cik, 
too, have become firmer, with a substantial advance in value. (ther 
vegetable oils are steady, and late values maintained. 

Plate linseed has recovered from the recent set-back, the offidd 
estimate of the yield of the new American crop not having justifed 
the optimistic reports of the market, but showing no more than a 
possible increase of so per cent. over last year which had bee 
generally anticipated. Up to £19 128 6d has been paid for Plate 
linseed on passage to Hull. with sellers now holding out for £19 1% 
for afloat and shipment to August. London has been a buyer ¢ 
Calcutta at £21 55, July-August loading. Egyptian cottonseed has 


been in brisk demand, and new crop is much dearer on the wees, 





FRENCH LINE 


Regular Express Passenger Service 


Carrying the French, American and British Mails, and sailing 
regularly from 


PLYMOUTH 
DIRECT TO 


NEW YORK 


IN UNDER SIX DAYS. 

















The route that cuts off the corner. 


NEXT SAILINGS. 


Augut 2 - - ss. “LAFAYETTE.” 
August 9 - -_— ss. “ PARIS.” 
August 16 - - _— ss. “ FRANCE.” 
August 30 - -_— ss. “ PARIS.” 


The shortest Route is PLYMOUTH to NEW YORK, an? 
the FRENCH LINE steamers are the FASTEST on 
SHORTEST route. CH 

The steamers are magnificently fitted, and_ the FREE. 
LINE. is FAMOUS for its CUISINE. and CHOICE WINE. 
Private suites, unique public saloons, Café Terraces, &c. 

English freely spoken on all steamers. 

For full particulars apply to: 
Your Local Tourist Agent. or The 


Compagnie Générale Transatlantique, 
22, PALL MALL, LONDON, S.W.1. 
‘Phone : Regent 3270. 


Ltd. 
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-., yes being quoted for September shipment. Manchurian soya 
oe 2 in demand by the Continent, Hamburg having paid 


ans at 
yee for July, August. A good trade in ground nuts to the 
+, . - 

Xontinent is also reported. 


HIDE, LEATHER, AND ALLIED TRADES. 


BY OUR OWN CORRESPONDENT. 

Ox and heifer hides were unchanged at the public auctions held 
:n Bermondsey this week, as was also the case with bulls. Light- 
weight cows made ad per lb less money, while most classes of caif- 
skins appreciated in value by from 3d to $d per Ib. Pelts made 
from 48 6d to 6s 4d, and lambs from 3s 9d to 10s per skin. An 
nent has been noticed during the week in regard to the 
for foreign hides, and transactions have been fairly fre- 
quent at firm to slightly advancing prices. At origin parcels of 
frigorifics have changed hands on United States and Continental 
account, while Saladeros have been bought for this market. In 
regard to dry River Plates the Continent has been the best buyer, 
but business has been small on account of the firm attitude adopted 
in regard to price by shippers. Other descriptions of foreign hides 
have come in for attention at round about recent dates. 

Sole leather has not experienced an active saie in Bermondsey 
during the week, and there seems to be a general impression that 
prices, if anything, are somewhat weaker. At any rate, offers have 
been made by tanners which show a reduction on the prices 
ruling a short time back, and this is attributed by the merchanting 
houses to the lack of demand. Shoe manufacturers have reduced 
their demand for light-weight bends, and so far trading in other 
weights have been of meagre dimensions. There is also less inquiry 
for bellies and shoulders, although so far prices for these goods 
show no alteration. 

In upper leather the bulk of the business being done is in con- 
nection with box side leathers, presumably of German origin, which 
are being offered on this market at a low figure. Full chrome 
leathers are only in small request, as is also the case with glacé 
kid—the call for the latter in colours being practically nil. Patent 
is a fairly good seller, but the price must be low to attract business. 

Boot manufacturers, on the whole, are well satisfied with the 
number of orders on the books, and in some of the provincial 
shoe centres the present demand is expected to keep them busy 
for some time to come. 
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OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, July 18. 

SUCAR.—The market appears generally quiet though distributors 
tecord steady clearances with spot prices on balance showing no 
alteration. Moderate quantities of white Java are now reaching 
the London market. Of British refined and which continues to 
receive a good share of what demand arises at the moment, Messrs 
Tate and Lyle’s cubes quoted 42s 3d to 43s 34; crushed, gos 9d ; 
granulated, stoved, gos 14d; fine and coarse grain, 353 104d; No. 1, 
38s 74d; No. 2, also London and T.L., 38s 43d; ditto, August, 
38s 3d; yellow crystals, spot, 35s 10}d; castor, 39s 6d to 41s 74d as 
to quality. West India crystallised 34s to 38s 6d as to sample. White 
Java, spot, 35s 3d to 35s 6d; May-June, steamer, 21s 9d ; June-July, 
21s; July-August, 20s c.f. and i. London. American granulated, 
spot, 37s 6d; July-August, steames, 24s 74d c.f. and i. London. 
Czecho granulated, spot, 37s; July shipment, 25s 3d; November- 
December, 20s f.o.b. Hamburg. Dutch granulated, spot, 36s 9d to 
378; November-December, 20s f.o.b. Rotterdam. Be'gian granulated, 
November-December, nominally, 20s f.o.b. Antwe Cuban basis, 

%, July, 18s c.f. and i. terms U.K. White Terminal market 
presented a rather quiet tone, and August delivery sold 22s 74d to 
228 6d; October, 20s 7$d to 20s 6d; December, 19s 3d to 19s 14d; 
October-December, 19s 9d ; March, 19s 44d cwt. Java shipments for 
June 247,650 tons against 240,300 last year. 

COFFEE.—Generai firmness continues, and there is a sus‘ained 
demand, particularly for the finer qualities, as supp'ies on offer are 
small. Bold sizes of Costa Rica, sold, 135s to 1628; Matagalpa, 
bold, 138s 6d to 145s 6d. 

COCOA.—Only retail transactions were effected in spot 
about former terms. Accra, F/F grade, October-Decem 
328, f.0.b. terms. 

TEA. —Indian auctions amcunted to 12,380 packages, and with 
active and well distributed competition, full rates were obtgined in 
most cases. Some new season's Darjeelings fetched higher figures. 
Pekoe, sold, 1s 53d to 2s ofd; broken orange, 1s 6}d to 2s 43d. 
Ceylon sales of 24,221 packages met a good reception regard'ng all t 
her qualities at firm rates, but common sense occasionally a shade 
7: Java and Sumatra auctions embraced some 9,800 packages. 
‘he more attractive qualities of broken, also fannings and dust, sold 
well, but demand otherwise proved rather quieter. Pekoe, sold, 
IS id to 1s 44d; broken ditto, ond to 1s 53d; oe, souchong, 11d to 
» eh crane. 1s 43d to 1s 73d; broken orange, 1s 2d to 1s 9d per 


rcels on 
r, sold, 


Ib in 
on —Market remains firm for Eastern grain, owing to reserved 
overs on the part of shippers, but general demand is not fast. Two 
— Rangoon, spot, London, quoted 16s ; August-September, 
na ie. 1,000 tons S.Q. shipment to Cuba, double bags, sold, 
5s 9, c.f. and i. terms. New crop, Italian, September-October, 
quoted 20s 6d, with business rumoured in new crop, Spanish, Sep- 
mber-October, at 21s, c.f. and i., London Japanese peas steady, 
“a Spot, 20s. Madagascar butter beans, spot, 348 per cwt. 
SPICE —Pepper steadily held, but demand only moderate. Black 


Singapore, L.S., Jul ; . 
» L.S., July-September, ted ; » October 
rember, 44d; Monto, spot, gis. i keen tenion, ; 

ober-December, 8i;d. Zanzibar cloves, spot, 1s 14 to 1s 14d; 


October-December, sold, rod. Tapioca steady, quiet on spot. Singa- 
pore, fair flake, spot, 3§d; fine Bendorejo, oh oe Ib. "Samson, 
June, August, Havre, quoted 28s 6d. Penang seed ditto, to London, 
22s. Sago flour, June-August, 14s 44d. Desiccated coconut steady. 
Fine cut, Spot, 398; medium, 39s 6d percwt. Ginger unaltered. 

JUTE received moderate attention, and market ruled generally 
a Firsts, new crop, August, quoted {28 17s 6d; August-Sep- 
ember, {28 58; September - October, {27 10s per ton. Hessians 
quiet, and forward positions easier. 10 oz, July-September, 32s 9d ; 
October-December, sold, 31s 6d. 8 oz July-September, sellers, 253; 

° y P ® . 5 , 
October-Dece mber, 24s 9d per 100 yards. A twills, July-September. 
98s 6d ; B ditto, 828; sugar, 978; flour 98s 6d per roo bags. 
A ; pe g 

HEMP.— Manila again ey offered on the part of shippers, and 
a steady inquiry was experienced. J grade, July-September, quoted 
£41 10s; K ditto, £38 108; L, £37 108; M, August-October, sold, £35 
perton. New Zealand mostly nominal. African sisal quiet at the 
ety held for recent rates. 

C met with quiet support. Fair T.N., spot, 270s; August, 
2558 ; October, 252s 6d per a” nanny 

COPRA.— With no extension in demand, prices were barely steady, 
though sellers were not pressing. F.M.S. Straits, April-June, Rot- 
‘erdam, quoted {29 7s 6d; May-July, {29 3s od; June-August, £29: 
July-September, £28 17s 6d; August-October, £28 16s 3d. Dutch 
East Indies, April-June, {29 5s; June-August, £28 17s 6d; August- 
October, £28 13s 9d. Ceyion, July-August, {30 5s. Cebu, {28 128 6d 
F.M.S. South Sea, July-August, {28 5s. Palm kernels quiet. April- 
June, Liverpool, quoted {20 17s 6d; May-July, £20 18s 9d; June- 
August, {20 6s 3d, ex quay terms; July, to Hull, sold, {21 6s 3d; 
and ditto to Hamburg, {21 8s od per ton, both ex ship terms. 

RUBBER.—In fair demand, but market rather unsettled. Standard 
plantation crepe and sheet, spot, sold, 113d to 1s; August, 1rid to 
1s; September, 1s ofd to 1s od; October-December, 1s o}d, 1s ofd, 
and 1s o4d; January-March, 1s ofd to ts of 1. To New York, 
standard estate sheet, August-September, done 1s; October, 1s ofd; 
first crepe, July-August, 1s ond, c.f. and i, terms. Wild quiet, 
unaltered. 

CHEMICALS.— Market generally slow, but previous quotations 
repeated. 

FRUIT (DRIED).—Business pursued a quiet course, but prices in 
most directions were fairly firm. Currants, Pyrgos, §-bags, quoted 
41s; }-cases, 46s, 47s; Patras, 50s; Gulph, 52s; Panariti, 56s; 
Vostizza, 60s, 65s; Australian, new 4-cases, 55s, 60s. Raisins, 
Valencia, }-boxes, 38s, 403; Cape, new, 40s, 448. Sultanas, Greek, 
}-cases, 528; Smyrna, boxes, 508, 548; fine, 60s, 62s; Cape, 
sulphured 55s. Figs, genuine naturals, in bags, 36s; fine, 38s. 
Dates quietly steady. Evaporated fruits.—Californian apricots, 
standards, quoted 72s, 76s; choice, 85s; peaches, choice, 48s; extra, 
50s; fancy new crop, 65s. Apple rings, 70s, 80s. Plums, }-cases, 
72/77, quoted 338; Oregon, 30/40, at 65 to 688; 35/45, 535; 40/59, 
458 cwt. 

CANNED GOODS.—The market showed little or no change during 
the week, general tone being firm, though business proceeded quietly. 
Sardines: Portuguese }-flats, quoted 3s 3d to 3s 6d ; clubs, 3s 6d to 4s; 
12 02, 58 6d to 7s 6d; 18 oz, 9s 6d to 11s 6d per dozentins. Lobster, 
fancy halves, 143s. Crayfish, 72s. Salmon, 1 Ib flat reds, labelled, 
quoted 53s; ditto, tall, 45s; 1 lb tall pink, 26s to 26s 6d; and cases 
of 96 $-lb:, 27s to 29s. Canned fruits: Singapore pines, 48 14's, 
best quality cubes, quoted, 6s to 6s 3d; ditto, 24 2}'s, 10s 9d to 
11s 6d; slices, 48 14's, 6s; Hawaiian slices, 2}'s, 14s 9d to 16s 6d. 
Californian apricots, 2}'s, 8s to 11s 6d; 13's, 5s 3d to 5s 6d. Pears, 
24’s, 148 to 16s; 1}'s, 8s 6d to 8s gd. Peaches, 2$'s, 9s 6d to 
11s 6d; 13's, 6s 3d to 6s 6d. Fruit salad, 2}'s, 19s to 208; 13's, 
ros 3d. Italian tomatoes, 7s per dozen tins. There is a good trade 
doing in condensed milk, and prices for machine-skimmed are firm 
at 163 6d to 16s per case. Meats quietly steady. Tongues command 
support, and the trade appreciate the superior quality of Danish. 

OILSEEDS.—Linseed firmer but irregular, with a moderate , 
Calcutta, afloat, sold {21 5s to {21 10s; July-August and August- 
September, sold, {21 58 to £21 12s 6d; bold Bombay, June-July, 

22 5s. Plate, afloat, {19 158; June-July, {19 118 3d to 
£19 16s 3d; July-August, {19 11s 3d to £19 128 6d; August- 

ptember, {19 178 6d. Rape seed firmer on scanty offerings. Toria, 
July-August, £19 178 6d; and real bold Ferozepore, ditto, £19 15s. 
Cotton-seed firmer, with a fair demand for Egyptian varieties. 
Egyptian black, old crop, quoted {13 8s 9d; new, October, sold, 
{12 73 6d to {12 8s 9d; November-January, {12 58. Sakellaridis, 
October, at {11 158. Bombay, June-July, {10 10s Gingelly seed in- 
active. Chinese, July-August, quoted £26; new crop, October-Novs 


(Continued on page 132.) 
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Synopsis of ANNUAL REPORT for Calendar Year 1923. 





The Annual Report for the calendar year 1923, which the President and 
Directors of The Baltimore and Ohio Railroad Company submit to-day to 
the Stockholders of the Company, marks the ninety-seventh year of the 
Railroad Company’s existence. 

The operated mileage of the Company is 5,207 miles and including 104 
miles of its subsidiary companies, the total first main track mileage of the 
System is 5,311 miles. The total mileage of all tracks is 10,697 miles. In 
addition the Company exercises trackage rights for passenger traffic only 
from Philadelphia to New York, a distance of approximately 97 miles. 

The Company's equipment, valued at $189,764,832, consists of 2,546 
steam locomotives, 11 electric locomotives, 100,036 freight train cars, 1,333 
passenger train cars, 3,697 work equipment units and 172 marine equip- 
ment units. 

The recorded investment at December 31, 1923, of the property devoted 
to and used in transportation service is $753,130,840, an increase over the 
previous year of $31,756,585. 

The year 1923 was notable for the general revival in business and in- 
dustrial activity in which the Baltimore and Ohio Railroad Company shared 
to a gratifying extent. In gross and net revenues and in the tons of 
revenue freight carried the year was the largest in the history of the 
Company, and clearly demonstrated the high physical standard of the 
property, as this traffic was handled not only in an efficient and expeditious 
manner but with an ease that indicated a capacity and ability to perform 
a much greater service with substantially the same facilities. At the same 
time the Company carried on an extensive programme of improvements to 
the line and in the upbuilding of its equipment. There was some congestion 
at times in the marine terminals at Baltimore caused by insufficient 
facilities, which situation will have been overcome upon completion of the 
large new grain elevator and new pier now in process of construction and 
in the readjustment of yard tracks incident thereto, all of which will be 
completed during 1924. 

The financial results were equally satisfactory. The net railway operating 
income, that is, the amount earned in the actual operations of the railroad 


WROMATEY, WEB... 0005 <cccccccsvecccvecsccscccesccoseeseccsccccnseneccsoes $42,133,129 
while the return from other investments was.................. 6,032,521 
making a total income Of............-.cccceseceeeceeeseereeeeneenes $48,165,650 
from which was deducted for fixed charges, etc...............- 25,743,614 
leaving & balancd Off...........cccccsccsccsecccscccccccccscccsssocccces $22,422,036 
and after payment of dividend on the preferred stock of 2,354,527 
Charm Tema. sno naiic sc cnseccccnccdcccccccceneccsvessccecsscocsccesone $20,067,509 


showing an earning of 13.21 per cent. upon the outstanding common stock 
of the Company. These results, together with the underlying conditions, 
in the judgment of the Directors, justified the resumption of dividend 
payments upon the common stock which had been suspended in 1919 after 
nineteen years of continuous payments averaging about 5% per cent. per 
annum. Consequently declarations were made of two quarterly dividends 
at the rate of 5 per cent. per annum, effective for the second six months 
of the year. 

The physical property, both road and equipment, was well maintained. 
The relations between the Company and the shipping public were in- 
creasingly satisfactory, and at no time has there been a better spirit of 
co-operation between the officers and the employees than exists at present. 
It is due in iarge part to the combination of circumstances just mentioned 
that the Company was able to make such a creditable showing during the 
year under consideration. 

It is noted from the income account that the net railway operating 
income of the Company for the year 1923 was $42,133,129, an increase 
over 1922 of $18,398,124, or 77.51 per cent. For the purpose of the 
“ Recapture” provisions of the Transportation Act of 1920, net railway 
operating income of the Company and its separately operated subsidiaries 
is combined and the rate of return computed on the investment in property 
used in transportation of the system as a whole. The combined net railway 
operating income for the Baltimore and Ohio System for 1923, including 
its separately operated subsidiaries, was $43,026,131, equal to a rate of 
return of 5.37 per cent. on the recorded ‘‘ Property Investment” aggre- 
gating $800,645,023. The decrease in other corporate income and the 
increase in deductions from gross corporate income were relatively small. 

The net income for the year 1923 transferred to surplus was $22,422,036, 
an increase over 1922 of $18,046,663, out of which there was appropriated 
$5,250,000 to be devoted to capital expenditures, making $17,500,000 
which the Company had appropriated for similar purposes since July 1, 
1919, and thus completing the Company's obligation with respect to the 
provisions of its $35,000,000 loan agreement of July 1, 1919. 

The Company declared the regular dividends on the preferred stock at 
the rate of 4 per cent. per annum as has been the custom since the year 
1990. Dividend declarations on the Company’s common stock were resumed 
in September, 1923, at the rate of 5 per cent. per annum, and two quarterly 
diyidends aggregating 24 per cent. were declared during the last six months 
of the year. In determining the question of resumption of dividends upon 
the common stock of the Compeny the Board concluded, in harmony with 
what has become the general practice, to adopt the plan of payment quar- 
terly on both the preferred and commoa shares of the Company instead of 
semi-annually as heretofore. 

The surplus income for the year, plus the appropriations for capital 
purposes, together with the net credit arising out of settlement with the 
United States Government for Federal Control and the Guaranty Period 

in other adjustments, brought the total corporate surplus from 
$40,932,130 in 1922 to $58,725,098 for the year 1923, a gain of 
$17,792,968, or 43:47 per cent. 

During the year there was carried out a more extensive programme for 
the betterment and enlargement of the property and for the purchase of 
additional equipment for the more efficient and economical handling of the 
business of the Company. The expenditures incident thereto are reflected 


in the balance sheet, which shows there was an increas. 
M ’ A , e of $3 
Investment in Property used in Transportation Service, fs tolls 
Additions and betterments to road $ 6,704,907 


25,094,423 


1756585 ip 
WS, Viz: 





$31,799,330 

42,745 
$31,756,885 
During the year there was expended for additions an eet os 
road the gross sum of $10,749,968, and after deduc 
renewals and retirements there 
account of $6,704,906. 


of the more important work undertaken during the year 
construction of a new grain elevator at Locust Point, Baltimore Md. 
to replace elevators “B” and “C” destroyed by fire caused tr 
lightning on July 2, 1922. The new elevator is of concrete construction 
throughout of the most modern type and reflects the latest development 
in elevator construction and practice. The elevator will have an initial 
capacity of 3,800,000 bushels and can be expanded indefinitely by the 
erection of additional storage units. The work house and Storage bins 
are set back 500 feet from the water front, the grain being handled 
between the elevator and wharves by six continuous belts having 4 
capacity of 150,000 bushels per hour. Storage tracks for 500 cars will 
be provided and the grain will be delivered to the elevators by means of 
four car dumpers, each with a capacity of eight cars per hour. There 
will be a marine tower with a capacity of 4,000 bushels per hour for 
unloading grain received by water. A drying and cleaning plant with 
capacity of 40,000 bushels per hour is provided. Every part of the 
structure will be equipped with dust-collecting devices, and no efforts 
have been spared to insure fire prevention and safety in operation. Most 
satisfactory progress has been made in this work and it is expected that 
the elevator will be ready for the reception of grain about August 1, 1924. 
_ To meet the increasing demands for wharfage at Locust Point, Pier 3 
is under construction. his is a new pier and will be 1,000 feet long by 
185 feet wide with a two-storey superstructure. Pier 10 is also being 


+ ar and Pier 5 is being remodelled and a storage shed erected 


Less—Net decrease in other accounts 


Net increase 


SOP e eee eee ease eeeee 


d betterments to 
f cting the cost of 
was a net increase in the investment 


was the 


To permit the more extended use of heav rl 7 bri we 
reconstructed and reinforced during the a ee ee 

To enable the Company to discontinue the use of lines of other carriers 
and to facilitate the movement of traffic a new double track line is being 
constructed between Millvale and Etna, Pa., 2.16 miles in length, and 
its completion is anticipated in the latter part of 1924. . 

The following equipment was acquired during the year: 115 lo- 
motives, 91 passenger train cars, 11,659 freight train cars, 19 work 
equipment units and 6 floating and miscellaneous equipment units at 4 
cost of $31,259,059. After allowing for equipment retired and reduction 
in value due to transfer of equipment from one class to another on 
account of age, the net increase in the value of equipment owned and in 
service at the end of the year was $25,094,423. 

There was an increase in tractive power of locomotives acquired over 
locomotives retired cf 2,031,380 pounds and an increase in tonnage 
capacity of freight cars acquired over freight cars retired of 348,628 tons. 

As of July 1, 1923, the Company disposed of all its interests in the 
Sandy Valley and Elkhorn Railway Company and the Millers Creek 
Railroad Company, and also, as of November 1, 1923, disposed of its 
interest in the Long Fork Railway Company. These properties are all 
located in Kentucky and separated some distance from the railroad 
owned and operated by your Company, access thereto being dependent 
upon the lines of other carriers over which your Company did not have 
trackage rights. The original purposes for which the Company acquired 
these properties having been accomplished their further retention was 
deemed not necessary to the future interests of the Company, and they 
were disposed of to advantage. Each of the companies was separately 
operated in the interest of your Company up to the date of sale, and the 
results of such operations are included in the income account of the 
Company. 

There were 63,974 employees in the service of the Company # 
December 31, 1923, of whom 54,037 were members of the Relief 
Department. 

Pension payments to retired employees, while administered through 
the officers of the Relief Department, are contributed wholly by the 
Company and constitute a special roll. The number of pensioners on the 
roll at the end of 1923 was 1,274, a net increase of 41 for the yest 
Pension payments for 1923 amounted to $435,502, an increase of $27,715 
over the previous year. Since the inauguration of the pension feature @ 
October, 1884, the Company has expended $5,473,605 on account of pensions 
to superannuated employees. 


At the annual meeting of the Baltimore and Ohio Stockholders 2 
November, 1921, the President, after presenting the Annual Report 
the affairs of the Company for 1920, made the following statement:— 

‘* Notwithstanding all that I have said concerning the difficulties 

of the present situation, I am personally optimistic concerning a 

future, and I feel confident that if the Transportation Act of 19 

is left in its present shape until the railroads have had time = 

opportunity to give the law a fair trial, that we will be able, slo¥ 
perhaps, but certainly able, to work out of our present difficulties, 
and I hope under the terms of the present Transportation Act t? iss 
- railroad securities once more restored to the confidence of the inves 
public. While the Transportation Act of 1920 does not affo oi 

perfect or final solution of the railroad problem, it is, in my ° i 4 i 

distinctly in advance of anything which we have heretofore )& 

that direction, and to my mind the Act, even in its present 


is susceptible of being so applied as to measurably, if not fully. <4 
the requirements of the situation. In any event, I think it ought at > 
given a fair trial before any attempt is made to materially amen¢ ™ 
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The Baltimore and Ohio Railroad Company—contd. 


The real essence of the Transportation Act of 1920 is contained in 
that part of the Act known as Section 15a which provides, among other 
things. a rule for rate-making for the guidance of the Interstate 
Commerce Commission. While there have been demands from certain 
uarters for the repeal of this section of the Act, Congress, wisely it is 
wiieved. has so far refrained from making any changes in the Act as 
originally passed. , = 

Realizing the necessities for the greatest improvement and expansion 
possible of the country 8 transportation facilities the Association of 
Railway Executives early in 1923 perfected arrangements for a more 
complete co-operation between the railroads themselves and with the 
shipping public, and an announcement was made at the same time that the 
railroads as @ whole had authorized expenditures estimated at 
$1. 100,000,000 for new equipment and additional facilities. In that 
connection the following statement on behalf of the railroads was made: 

“The railroads of the country are raising this enormous amount of 
additional capital largely through borrowed money, on the abiding 
faith in the fairness of the American people, and reliance on the 
continuance of the policy announced in the Transportation Act of 

1920, as a measure of reasonable protection to investment in railroad 

sroperty.”’ 

Phe programme then adopted resulted in the actual expenditure of 
#1,059,149,000 during the year 1923 for new equipment and other 
improvements. It is extremely doubtful if such an enormous expenditure 
would have been undertaken at that time had it not been for the 
assurance, implied at least,‘in Section 15a of the Transportation Act. 

During the year the railroads handled successfully and efficiently a 
yolume of traffic greatly in excess of that ever previously handled during 
a similar period and did so with practically no car shortage and with 
no congestion. The more than 10 per cent. reduction in freight rates, 
effective in the last half of 1922, was, with further reductions subsequently 
made, fully effective throughout the year 1923, The return on property 
earned by the Class I railroads of the country as a whole was approximately 
5.19 per cent. 

THE BALTIMORE AND OHIO RAILROAD COMPANY. 


























































INCOME ACCOUNT AND BALANCE SHEET. 
Conponate Income Accovnr. || Year 1923. | Year 1922. es 
ianiiellabepabnsintet Picthligaathcillasa dis | iia Mca teens 
| 
Pe Average MILES OPERATED......... *5,206.87| 5,212.05 5.18 





; Rutway OPERATING REVENUES: 














Freight | $208,587,996.20/$159,506,624.69| $49,081,371.51 
Passenger 30,752,790.80} 26,801,741.73 3,951,049.07 
Mail 2,526,213.34 2,593,804.83 67,591.49 
Express 4,992,622.90: 4,467,546.23 525,076.67 

Other Transporta 
Miscellaneous Revenue 3,535,610.59 3,129,144.29 406,466.30 

Total Railway Operating 

DOUG: . cnernionsinndeniens | _ 5,199,201.43) —_ 4,344,307.90 854,893.53 
$255,594,435.26| $200,843,169.67) $54,751,265.59 





BalLwaY OPERATING EXPENSES : 















Muntenance of | Way and | $9,318,700.72 $5,992,813.92 
OUND cccuncisdexenetenieinin ’ . ’ ’ . 
Maintenance of Equipment .. | 63,881,472.30 15,452,049.93 
TUES scniacecoseccnsesouieesadauauienetinalaie ’ , . , eae 
Transportation .......c.ccccccomesece | 94,676,661.15 12,267,782.8 
Miscellaneous Operations i 1,653,199.60 5,318.58 
GI ~~ .cisca-isneceunmenmedioae 5,917,658.45 258,676.63 
Transportation 1 
ee ee 40,166.55 20,672.57 19,693.98 
Total Railway Operating |! - 
Expenses on ne || $199,323,961.43|$165,021,374.40| $34,302,587.03 








Net Revenve From RallLway 
OPERATIONS 





448,673.56 


AA eet ee eee eeneanereneenenes 


$56,270,473.83) $35,821,795.27) $ 


— 





Ratio of Operating Expenses to 
Operating Revenues 





77.98%, 82.16% 4.18%, 
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se OTHER OPERATING CHARGES? 





























































Railway Tax Accruals ......+ $9,834,128.86) 96,769,093.26; $5,065,036.60 
ueoeectable Railway Revenues z saan oe 3 ont aan as at719aT 
‘quipment Rents—Net Debi "AS02978. ee oaesese 
Joint Facility Rents—Net Debit 1,052,218.2¢ Tn eee 
Total Ott “914.137 344 5? ,050,554.4 
F Charges .-sureenonn | $14,137,344.53)_$12,086,790.06| _$2,050,554.47 
MeNet Rawway Operatixa In- 
os AS DEFINED IN THE 
RANSPORTATION 
pgpmmsanion ACE OF} gaz.132,129.20] 23.735,008.21| _12,309,124.00 
: — CorPoRATE INCOME: | 
teome trom Lease of Road... $17,144.80 
Miscellaneous Rent Income 38. 0. oes iaoe An sho? 
" 8,560.11 
ise ot Tnoeme, — 988,569.11/ — 1,068,200.18 99,640.07 
Bet 8¥8ical Property ...escsecsseess 213,044.90 
ae ae Operated Properties een Bo wes 
TS ETES  sscecsscpencnsotpusiatontonsiunith 296,451.94) 
Dividend BROGIRD. © scsscineniessdesie 1,914,723.50] 1,886'367-60 135'586.00 
5 AS6,00E-AD 1,758 ,486.86 129,885.44 
‘Securities and Accounts ...... 902,393.32) 
cme an’ counts =: | 493,864.89 408,528.49 
‘ Miscellen ere Pemes ics 67,450.45 395,818.08 328,367.63 
i ‘Miscellaneous Income... 24,149.84) 21,801.84 2'348.00 
_ _ Other Corporate|!” | 
ND codeeiinantia suf}  $6,032,520.34) $6,187,132.39] $154,612.05 
PWS ConronaTE INCOME sinun{| $48,168,649.64) $29,922,137.60| $18,243,512.08 
EDUCTIONS From GR - 
nora Income: ae 
rent for Leased Roads 
Mikcellanen gd, BROMUS svveesnse $394,266.38 $283,213.71 111,052. 
Mieeneons Rents 519,196.36 43285508,  * 86/341.28 
 Scparately "* clax,, Accruals... 279,576.96 271,835.21 7,741.75 
Perties—Logs r 
I emwsshtiubteatacian 794 285.78 
merest_on Funded Debt gov] 3,333,142.78 522°527.28 
‘scellaneous Income Charges i eo 
“a Deductions from 
ss Corporate Income} _113,825.96 122,385.57 $.7 59.61 
$2°,743,613.74) $25,546,764.31] $196,849.43 











‘kT CoRpor 
pe sek. ATE Income... $22,422,035.90| §$4,375,373.29| $18,046,662.61 
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As its participation in the 1923 programme of betterments the Baltimore 
and Ohio Company expended for new equipment and additions to its 
property $31,799,329, and operating under the terms and subject to all 
the restrictions of the present Act, the Company, as previously stated 
herein, moved in 1923 the largest volume of traffic in its entire history 
and realized therefrom the greatest gross and net earnings ever earned 
during a similar period of time. The surplus remaining after providing 
for upkeep, fixed charges and taxes, was over $22,000,000, a larger sam 
than ever realized before from one year’s operation, and after providing 
for the dividends declared upon the preferred and common stocks there 
remained a balance of approximately $16,000,000 available for the payment 
of capital obligations and for improvements and additions to the property 

It is believed that ‘the results of the Company’s operations in 1923 
fully confirm the President's forecast to the stockholders in 1921 quoted 
from above. 

Once more it is suggested that stockholders ought to use their influence 
to prevent, if possible, any change in the Transportation Act until it has 
had a further and more complete trial. It is not true, as sometimes 
claimed, that the Act guarantees to the railroads any fixed rate of return 
At most, it simply assures to the roads an opportunity to earn a fair but 
limited retura upon the lawfully ascertained value of the property used 
for transportation parposes, provided, however, that they are able to earn 
such return from the business to be moved and at the rates fixed in 
accordance with the rule prescribed by Congress itself. A further trial of 
the Act in its present form is urged not only in the interest of the 
stockholders, but in the larger interest of the public as well. 

At December 31, 1923, there were 33,573 stockholders of the Company 
of record. 

The Board takes pleasure in according its appreciation of the fine spirit 
of loyal and efficient co-operation manifested by the officers and employees 
during the year. Its continuance should insure real and lasting benefits 
to the Company, to all those in its employ and to the public as well. 

DANIEL WILLARD, 
President. 


THE BALTIMORE AND OHIO RAILROAD COMPANY. 
INCOME ACCOUNT AND BALANCE SHEET—CONCLUDED. 








CorPoRaTe Scrpivus Account. 


Prorit and LOSS ACCOUNT: 
Credit Balance, December 31, 1922 i idiecedition 
Net Corporate Income for Year 1923 ..... 
Miscellaneous Adjustments—Net Credit 


$20,015,285.03 
23,731,284.53 





Total $43 746,569.56 


Appropriations During Year 1923: 
Income applied to Sinking and other Reserve 











III iid cts ccs iannincnveacdesectiepmaneciinseediilincgttteagsiaitenee $ 119,948.23 
Income transferred to ‘‘Additions to Property 
Through Income and Surplus’’ ...........:s0-s:se++ 5,250,000.00 
Dividends on Preferred Stock at 4 per cent. 
OO II occececancivenissccobsnchtecobuteciseainanioenibinaionge 2,354,527.24 
Dividends on Common Stock at 5 per cent. 
Per ANNUM (SIX MONS)  ......-ccccceecersereeeeecrreeee 3,798,569.74  11,523,045.21 
Credit Balance December 31, 1923  ......ccccccccenseeseecenserenerneeneenes $32,223,524.35 
ADDITIONS TO PROPERTY THROUGH INCOME AND SURPLUS: 
Credit Balance December 31, 
1922 ccinipmicitinitalanlasldeeiiievdebaaieliiie $20,736,232.78 
Income and Surplus appro- 
priated during the Year 1923 $5,250,000.00 
Miscellameous — .ec.cscccecsesseeeneeeeneee 321,497.92 5,571,497.92 
Credit Balance December 31, 1923  .......--csssssscereneresereeerrsneeenen 26,307,730.70 
SInKInG Funp RESERVES: 
Credit Balance December 31, 1922  -....s-ccssess $ 180,612.86 
Additions During Year  .....cccceeeseereserserenerssenn sone 13,230.98 
Credit Balance December 31, 1923  -...cssrecccecseecsrenceenersnssnrereenes 193,843.84 





Total Corporate Surplus, Credit Balance December 31, 1923 $58,725,098.e9 
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CONDENSED GENERAL BALANCE SHEET. 
—meveeeeneaetiemenentiiastieetleencn et ieee Ta 





INCREASE O8 











SSETS: 
“9 Year 1923. Decrease. 
' a ee 
Investment in Road and Equipment ............ $442,860,719.28 
Investment in Constituent eee Sint 303,828,921.09 
Investment in Perpetual Leaseholds—(per 
GEEIE ... davicescorees : aciiedpimitadsscanvepebecmeunioseineaata 6,441,200.00 
ll a D 
Total Property InvestMent .....-ceereeceee $753,130,840.37 $31,756,585.04 Inc. 
Other Investments .....-..cccccesersereeserrereecensennene 75,250,984.21 8,532,847.38 Dec. 
' semnisines eR 
Total Investments — .....cccssseceecseerererereesees $828,381,824.58 $23,223,737.66 Inc. 
Z Cash, Materials and 
ro ed icincoudteaddsibetbintin 68,318,661.36 7,223,954.94 Ine. 
Deferred Assets .......- eine 977,004.18  84,033,805.06 Dec. 
Unadjusted Debits 2,514,442.50 1,583,551.71 Dec. 





$55,169,664.17 Dec. 


merece AA 
=< 


$900,191,932.62 














LIABILITIES : 


Common Stock .. $151,945,428.54 


SRA TREE deceneciciehincistiennesecnciomenin 58.863,180.95 
Total Stock Outstanding ..........-sscssr $210,808,609.49 
Silla i no Siicenmnninnns 531,069,972.02 £14,977,234.98 Inc. 
Capitalized Leaseholds—(per contra) eden 6,436,200.00 
Total Capital and Leasehold 
i aiheiieniteimemmmmemnnsiin 
CULE WALES aerecreeeresensnncenersssnenscncrnncos $748,314,781.51 $14,977,234.98 Inc. 
Dec. 
iabiliti 34,822,446.86 _ 6,701,389.30 
Deforeed pre - saltaeaiilitieiciaseliaeniindne 2,686,954.59  83,454,500.35 Dec. 
ee Someone: Sore 55,642,650.77 _2,216,022.28 Ine. 
Corporate SUrplas  cvmccccnccsscnscsewsesermennee _ 88,728,000-89 17.792,968.22 Inc. 
$900,191,932.62 $55,169,664.17 Dec. 
2 ————— 
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THE ECONOMIST. 


(Contianed from page 129.) 


ember, {25 2s 6d. Ground-nutsfirmer. Coromandel, machine-dried 
Chinese decorticated, f.a.q., ditto, £22 17s 6d; 
Manchurian, afloat, 
Bombay, June- 


July-August, {24 Ios; 


Mombassa, ditto, {22 15s. 

12 10S; eee dat £12 10s. Castor seed dearer. 
‘ ; Cawnpore, ditto, {27 12s 6d per ton. 
Spot, net, naked, 


uly, £27 178 
OIL8.—Li 


April, 38s 6d. 


and pharmaceutical 


firmer, with a fair demand. 

os od; July-August, 39s 3d ; September-December, 39s 6d ; January- 
pat gh oy Crude, spot, 45s 6d; refined, 48s 6d. 
Castor-oil firm, First pressure, spot, quoted 65s ; second pressure, 63s ; 
. 708 per cwt, Hull, with London 2s per cwt extra. 
Cotton firm. Crude Egyptian, spot, 41s 6d; Bombay, 38s 6d; com- 


Rape firmer. 


Soya beans quiet. 


day 785 casks tallow were offered, and 
are :—Australian mutton: Fine, 46s; 
dull to dark, 39s to 38s 3d; hard, 45s 6d. 
good to fair, 44s to 41s 6d; dull to dark, 
Present shipment from Australasia : 
Present shipment from South America, 43s 6d 
letter is unchanged. Town tallow, 39s 6d per cwt. Rou 
334; melted stuff, 29s 6d per cwt. 
net cash, naked, ex works. 
shipping casks, net, f.0.b., good coloured, 40s; 
38s. Bone fat: White, none; pale, none; benzine 


none, 


34s 6d, f.0.b. 


mon edible, 47s ; deodorised, 49s. Chinawood firmer. Hankow, spot 


(barrels), 75s; 








June-July, 62s. 
48s; June-July, 448 9d; Cochin, ditto, nominally 58s. Soya quict. 
Oriental, barrels, June-July, 42s; bulk, 37s 6d. Cod easier. English, 
spot, 338 6d to 34s 6d. Groundnuts firmer. English, crushed, naked, 


Cocoanut firm. 


Ceylon, spot, 


Country: Frail casks, 398 ; hom 





[July 19, 1904, | 


oe were sold. 
good to fair, s 
Australian beef Fine 
388 6d to 385: gy’ 
Good mixed, 


NOmina! 
to 41s 6d. The a 
gh fat, per 8 


Quotations are ‘—Town, 38s 64, 
e mel 
fair to dull, oo 


» 358; Melted stug, 








METROPOLITAN CATTLE.—Jvvy 17. 
Beasts not offered owing to foot and mouth disease restrictions, 
British Beasts, per wae of _ ° sink the offal, Sheep, per stone, 
8 8 


7 ; B Beaste—Herefords .... nominal | Beasts—H +S ae 
spot, 47s 6d; deodorised, barrels, 53s 6d. Turpentine irregular. | Shorthorns..........  .. 2s | ain oa 
American, spot, 65s 9d; July-December, 66s ; January-April, See sotroconecece nominal | Sheep—Downs (clipped) 19 6toll t 
68s 6d. Rosin quiet, but pale grades steady. American, grade B,| goottish 0". “hominal’ os poeererseesers nominal 
138 6d; G, 148; WG, 178; WW, 21s 6d per cwt. French WW,] Irish .....ccc...cccce nominal | Grossbred....7777" © $70 
17s 6d per cwt. Petroleum steady. American, standard white, | FatOows............  .. | _ Beottish...2.7.°°°°""* sas 
spot, 1s 1d; and water white, 1s 2d per gallon. : | Lamb—Downs ...., e+e Il Brod ¢ 
TALLOW.—Messrs Colchesters and Woolner write on July 16th LONDON POTATO MARKETS.—Jviy 17. 
as follows:—The tallow market was _ during -~ week, and fee Ont, Pet Ow 
prices were mostly 6d dearer to-day. Inferior qualities have not aes 8 8 ra si 
shown the same advance as the best kinds, and good medium sorts English ee. . s ° oon Pe desce i ee s owes 
were scarcely represented in to-day’s catalogues. At auction to-| 00000 000 FERRE ES BSS es sm 
Commercial Times.—Wieeklp Price Current. 
The priees in the following list ate revised with the assistance of an eminent frm in each departments. 
NDON, Farpat. | DRUGS— 4 _.s 4 | INDIA RUBBEB—Ib—s d s 4 | PROVISIONS— ds 4 | sPIC 
00004 “paty, British grows | Alves, fine E.L, p.cwtl00 @ 12 @ | Para, fine hard spot 0114 9 8 | Butter—percwn. "© Muntok, fy dinate hit 
9a.4d.foreign 14s.cwt. 2% ., 4 Gaba, Good to Sao... % : ° : Plantation crepe .... 0113 0 0 5 200385 oi : Black Singapore .. pati 
Drew nr 38 8 86 8 | Oapivl . sesesceereee 148 1 6 | INDIGO—per b— Qustraliag 7 ..2.2..270 0:86 0 | Pimento, oo" THT 
SS | “ies 26l  6 088 Mee nese OD OO tae & | pamon—ish cork. 11 1 
58 | Ceylon: $ 0 8 0 | Midord.via.togood § 0 6 8 | Mew Zeslaue'..... 165 02% 8 | Doma cc ae 
Reman ae | kamera PF Et | Banco as ait 8 | outa oo a 
sity | GumBamiisamewt 60% 109 | Do lowtoord’. 1 8 5 8 Dalek ts ceeeee 108 # iio 3 "a ti 
ous 8 | fair tegeods ns eo 9100 8 Low tomld srs. 3.0 8 6 | American rec 70 8 78 | QmaneasCarS veveee 151 
0180 6 | Silay kage o 08 | AEMPOrerton =f | Boanedlan »..2.2.- wits 9 | ODowormy sort ¢ tt 
China: “ica 820 © = |. American .......--. 26 
. gif | Ol, Oasis ....perib 7 3 7 6 | Manila, July-Sept. Lard—ichh bladders 75 08) 0 | Jaen oritcewae tnt 
Oolambian, ordinary: 6 2 6 | own sf os 5 N2. Wie isi ésir, es pAmerican bores,telb 76 6 17 8 | Mace .... per ib 210 34 
— eencse PB ccvceace ot 
Bocid'tetus'ii? Sas | Babrovchinntreom 3 $13 ¢ | Pups en ue | Bei Roem nares tp ff | Magetedats fu 
| YE 8TUF sccm- 8 ([ 9a... 6 8S 8 | Bootch §—_.w a0 00 per cwt .... ‘ 
a -_.2 1g S| China per swt 60 0 2 "her to. nan ee | Bee a TALLOW —per ew 
eb sceceee 8 6 8 GET secees 68 ¢ 79 0 | MEATHER—per th— 5 4 s a | Bus. Cheddars .... 8) 0 08 3 lenin << Ee 
c2 1 1g 1 2 | Gambler, block 2..:.° nom Bole Bends 6/9 Ib.. 1 3 110 | Gheshire ......-... 8) 0 98 8 | a, proga—per it— 
Foreign........-. 1 id 11 ord. to fair.... 35 @ 45 0 4 bo 10/12 w+» 1 : : : pr 120—English 16 6 18 o | EL. Flake, fair, spot 6 
Alam lamp, Der von ee uae | DYEWOODS— as 0 Wb ie as SEE scieeeseteor= 6 0 17 0 | Medium Pearl ..cwt 8 
Ammboin cars, von 370 8 pa poceasae ue Do do libéap 1 6 2 6 | FLOUR—280 Ibe TEA—daty 3 1-54, British, 
ariate, White.ton 2615 5115 | pene * 8 Bark Tanned 26 30 straightsex mil 43 6 0 0 ae aan ib 
_Enlphata ee woeMlB 9 16 0 | PEER tarccsrerennee = 1B 8 Ghidrs fa DO Hides § 04 1 8 | BiOR—per'ews ct Indian and Coylon— 341i 
lamp.per ton 80 @ 85 6 | , Léma Wood..... ee Se orW8do 1 6 19 | BangoonNo.#....15 9 0 o | Inglis 7 1 th 
Powder....percwt. 45 0 47 6 | lagwood,Oampeschy 9 8 Bellies fm DS dc @ 62 8 8 | Brokenla..........13 5 0.0 | POMOC cee 1 tot 
apeeregen a 8) Gea cc: SR | ppamessmee FHL 2 | poor pe Brot eon 
oe Senders ........ 12 8 sib veseee 13/100 21/109 | Broken Orange.... 1 6 24 
ng Dwar. pate 90° O08 | Berens Ceylon... ib 8 eee 3s 3 8 French ez. Wad 1708 Pekoe Boashoug .. 1 ad 
Do ponder mm bbe tie baie ob SESS Suge 2s 3 ata ; z . “pwedishwn3 x9Puad ft! 
— 88 0 Forosa Pe ticdiawe easy ; Sheets (strong)... 0 0 Orange, first marks 319 6 410 @ Do axe” But 
powder ....... esccsece 61/8/8 63/5/9 Second, fair to fine 290 6 3(5 6 Can'dn Spruce Dis, 2 0! 
cocoeeDOrib 435 46 | wey 
op 1@ ii! IT— © dos @ | Lead—Ere Pigp.tor 347/39 0/2/0 TN Orence...... e 828) 3 Pitchpine, per load... 8%! 
ary perce 1 8 id Val. eatgcted 2° ¢ 30 8 | Soft Forcign.... s0/ize szv3 | Garnet Ia; AC .... 860 8265 9 | Rio Deals, per std. .... #1! 
D. denses 15 2 21 0 | Gpelter GOB... sii” sie | Butzoo- cure... 343 8 0 8 Teak, per load.......,,.9 1! 
BR aces SBOE | Pevies tenn : ‘ ° 8 a— Engi ingota 255/100 23406 Blocky (TN)...... 265 6 6 86 H duras Mahg. logs,c.ft. et 
goo Pe | ™ Do, bozee 160 3 8 cash 251/86 251190 | SRB ssnentes o 9g | Aiperican Oak Bia 01! 
oon & ; u 6 | Do cases 10 0 24 0 | OLLS—Fish, pertono—@ 5 @ 5 eee 22 6 23 6 Be ctish Oak Plas © ort 
perwt 81 8 60 8 | qr DO Malaga cases 00 0 0 pale..........40 8 0 8 pre SURE | po am wo OSE 
.Cwt eas Grapes Lisbon, boxes 08 0 6 | Linseed ton net, coscccsoce © 8 8 6 TOBACCO— 
. &9/04 10/ i atl 0006 pak oe ais 08 FORO to ono sons sso 25 6 26 6 Dut: 8/2—10/44 per Ib. 
Der ton.--- Sie eae | HIDES—Wet salted— refined -::°:.4810 @ @ ew © Y ule leat— ed tt 
omen 15/176 18/76 | Qpreiien....per 0687 Grade eras iG 8 @ | SHELLS—M.-o -P. per cwt— Common to fine... } 1 
ioe one | eat ecceee 0 4 8 6h Ontton-ceed, evade - 38168 4110 bold ...... 86/0/6 3/10/08 Beripe.....c---ceeee 2 OE 
ato 850 6 Dae serererenenens 06 8 7%|  Bdible woo oe 47 0 49 0 sereresees 9/0/80 13/00 | Kentucky leaf— 
coves fee Srreweneveve 3 @ ; $ os coos OT 20 3 9 Ae ee orscnne sees SUNS 180 | Common to fine.... : ‘ i 
cupbeesense ° oncecencoene . oeeee eh 0/ sesecovcceeees 
eat do .... $333 Dry & Drresited Cape ¢ 6 o 308 SET cinestsubonneen “416 48 9 | Bombap..........-. G00 BOD | GeRetD soserer ss seee” re i 
GuiphaseOopper, pis. $5106 8600 | Ctl Americaa.. 9 6 S ist | Are Amerctse--o-- @ § 7 @ | BUGAR—per owt duty 11x 04, | Bornee tnd Simoni e 
gasscererees Baffaloes,Singapore.. § 4 610 | Petroim. 8 te ene © 6 WOR ccceeseeeee 
Speen owe Raat | Pimectecenes: pine Pefmeomdereme 12 $$ | sue gmemde toe | Berge occ: bh 
” Mein Be 8 33 | MarketHides, London oo ae 200 e120 | 78% GLE white June-July 21/0 Gigars,duty isfiperio 2 i 
Oil Pepperm &, 11.G.H.27 0 27 6 | Ramey cc Gpelter ¢ 8. 8 2 | 08 Seeds - Rarimap—London— rou PTINE, p.cwe (5 5 } 
- an Do do ¢@ e807 Plate, | July-Aug. 1817 6| Yellow Oryetals.... 35 10) 9 9 | WOOL—per Ib- 5 
| fndom: beavy.--... 87. 6 78| Pombap'ptaduyane. 225 6! Gabor ess: 5 8 own, wid fi 
De es eecece : 4 : : Oalcutta,p.tn, July-Aug. 2112 €| Orushed........ - 8 9 a 2 * sdneein es « 
| fed do, s--.-s---- 8 6 @ 0 | PORTLAND CEMENT— Oryetala, Bot ..2.2 38 3°03 BW. greasy, sUDet y H 
tedden ci: Stab 08 | ana London" ce 0 os ol Sime. GS | BE etna 









end of 25 years 


end of the term. 


Equitable 
Assurance Society 


19, COLEMAN STREET, LONDON, E.C.2. 


NO SHAREHOLDERS. 


the bonuses just declared continue uninter- 
ruptedly an assurance for £1,000 payable at the 
(or at death), which costs 
about £40 a year, will produce £1,500 at the 


Life 


NO COMMISSION. 







Third Impression with additional Chapter and Statist 


AN INTRODUCTION 10 TH 
STUDY OF PRICES 


with special reference to the History of the 


Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7/6## 


The Economic Review :—"* His excellent and clett 
0 


little book 





ught to be in the hands of ever 


student of social conditions.” 


The Practical Engineer :—" This book should ¥ 
valuable to the student of monetary valvet 
prices, especially of the nineteenth century: 


MACMILLAN & Co., Ltd., Londos, ¥.0 











